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THE MONEY MARKET. 
Since last week the arrangements for the long-expected 
loan have been concluded by the Anglo-French Com- 
United States. 
borrowing at home, the price paid for this accommoda- 


mission in the As compared with 


tion (as the Manchester Guardian shows) works out at 


Until a few 


¢ T ’ Pa ‘ ‘ 
days before the announcement the New York papers 


nearly 7 per cent., for the loan is tax free. 


stated that the loan would be for a billion dollars, or 
200 millions sterling. But the terms look so onerous 
that the reduction, which would have otherwise been 
very disappointing, can be more easily borne. The 
opposition from the German section of the population 
has been more demonstrative than weighty; more 
serious objections seem to have been raised by the 
Chicago packers (who were incensed by Prize Court 
decisions) and the Western bankers. It has been 
pointed out before in these columns that, as there 
is no investment surplus available in the United States, 
this loan of 100 millions will have to be financed mainly 


with bank money. But the rate and the security are 
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interest for municipal and industrial enterprises. With- 
out some comprehension of the internal situation in 


appreciated. The City cannot be expected to regard 
the terms as flattering, but it realises that the loan has 
come just in the nick of time, and will be very useful 
as a means of propping up the exchange. Whether the 
loan is used to finance food or war material does not 
appear to make any practical difference. Thursday’s 
Bank Return shows that private deposits are still 
shrinking, having dropped, as the City editor of the 
Morning Post notes, from 168 millions sterling in De- 
cember last to 76 millions this week—a fall of nearly 
13 millions on last week’s return. There is nothing 
surprising in the movement; but it is sufficient to ex- 
plain higher rates in the money market. Short loans 
now vary from 4} to 44 per cent., and three months’ 
bills are now about 4} per cent. The stock of coin 
and bullion is £891,000 lower on the week; and as 
there is an increase of over a million in the active 
circulation, the Reserve is two millions lower, standing, 
however, at 11 millions above the figure at this time 
last year. The return of the Bank of France, be it 
observed, shows another increase of two millions in the 
gold stock, which actually stands now at 182 millions 
sterling, so that there should be no difficulty about 
gold payments abroad. 
* * * * 

Our New York correspondent telegraphs :—The 
large market interests here are expecting satisfactory 
subscriptions to the credit loan on account of its attrac- 
tive terms, which offset the recent German propaganda, 
and it is generally agreed that your Commission acted 
wisely in granting remunerative terms. The continued 
successes of the Allies will considerably help the loan. 
Wall Street thinks that the week’s war news indicates 
concerted strategy on the part of all the Allies, and 
that if the Germans are defeated in Poland they are 
faced with disaster, especially if they 
drawing troops from 
Western frontier. 


are already 
that quarter to reinforce the 
The success of the loan means that 
our exports will continue unhampered, and also that 
factories will obtain new orders for munitions now 
that the exchange situation is bound to improve. There 
are indefinite rumours of two large combinations of 
smaller steel companies to rival the Steel Trust, one 
headed by Schwab, president of the Bethlehem Steel 
Company, the other by a former president of the Steel 
Trust. The success of the loan is expected further to 
stimulate speculation in war stocks. The wool market 
is dull owing to doubts as to the extent of the probable 
importations of crossbreds. 


* * * * 


In Amsterdam, writes a correspondent, money is 
abundant, and issues of 44 per cent. provincial and 
municipal bonds at prices of about 97} per cent. are 
being eagerly subscribed for. It is not anticipated 
that another Dutch Government loan will be issued 
until next year. The German exchange was stationary 
last week at 50.5 to 50.8. The commercial isolation 
of Germany helps to hide the hollowness of German 
finance and to delay its collapse. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| { 7 Spain ereve 
‘This Week |Last Week, A Fort- ThreeWks.| A Month 


| night Ago Ago. Ago 

Ce) oe | ee 
Bankrate ....| 5 e Sas ae 
Market rate .. 49 2) 43 48 2 4b 4 





America the difficulties of the Commissioners cannot be | 
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| violent cannonade of several weeks’ duration, 


hearer ELC CCC CCC CLL CC CC LL CLL OT 
EEE 
nn eee UEEEnEEEEEEEEEEEEEEE 





=, 
‘ li 

498 THE ECONOMIST. [October 2, 1915 | 

; —___, | 

so attractive that subscriptions are said to be pouring 
in fast. We may expect a depreciation in American A WEEK OF VICTORY. 
securities and a general raising of the rate of | WuirHour indulging in excessive hopes at this cts a 
ie oy 


we may yet describe this week’s news Irom th 

Western front as incomparably the best since the o S | 
German advance was stayed on the banks of the Mares! 
13 months ago. The actions begun last va 
definitely mark the beginning of the long-awai 
sive, whereas the earlier efforts, such as that by the 
British at Neuve Chapelle in the spring, and by, the 
French at Souchez in the summer, were merely experi, 
mental thrusts. The great move was prefaced }y 


) 
Vy 


W €ek-end 


ted offen 
Cd Olen. 


Which 
developed into a three days’ bombardment of! a 
violence. The conclusion of this bombardmen 
early hours of last Saturday morning was the sigp: 
for a simultaneous attack by French and British troop 
at five different points. First in importance and re. 
sults was the French attack in the Champagne district, 
which took place on a 17-mile front between the vyil- 
lages of Auberive and Ville-sur-Tourbe. Here the 
German line was penetrated to a depth varying from 


one to four kilometres. The French troops were able | 


intense |) 


rf a" 
Aak 


to consolidate the positions gained, and_ withstand|| 
strong counter-attacks. Later news records further|! 


progress in this region, and Thursday night's Paris 
communiqué announced that a footing had been ob-| 
tained and held in the enemy’s second line. In this 
district alone the French had captured 121 guns up t 

Thursday afternoon. 

The main British attack was launched on a ir 
about seven miles to the south of La Bassce. The! 
village of Loos and the quarries above Hullrich were | 
occupied, the furthest point reached being the slopes | 
of Hill 70. Like the French in Champagne, our troops 
were able to consolidate and hold most of the points 
gained, and according to the latest available news the 
new British positions, at some points, at any rate, ar 
facing the German third line. This main British ofien- 
sive was supported by a strong French attack between 
Lens and Arras. Starting from the ruins of Souchez 
and Neuville, the troops of our Ally penetrated as far 
as the farm of La Folie just short of the main road 
from Lens to Arras. On Wednesday a fresh advance 
was recorded by Paris, positions having been captured | 
on the crest of the Viny ridge. Supporting operations, | 
having the effect of preventing the transference 0! 
German reinforcements, were successfully undertaken 
at Hooge in the Ypres district, and at Ban de Soft in| 
the Vosges. Apart from strong counter-attacks at the) 
main points of the Allied advance, the chief German}; 
reply to these successes took the form of a vigorous | 
diversion by the troops under the command of the 
Crown Prince against the hill of Fille Morte, in te 
Argonne, for which even the Berlin communiques C4?) 
not claim any important success. No data are = 
available to indicate the price paid by the Allies ‘0 
these successes, but Paris officially claimed on Thurs 
day that the Germans had lost not less than three Arms | 
corps (120,000 men), including 25,000 prisoners. 

It is too early as yet to say whether the importan' 
advantages won can be pressed home sufficiently ‘| 
force continued retirement by the enemy. In any cases | 
the task of bringing up reinforcements and heavy rd 
lery in preparation for a repetition of last week s "|| 
tensive bombardment must take time. This inevitable | 
delay will be prolonged by the heavy rains that have 
fallen, and the full measure of successes gained as! 
not be ascertainable for a week or two. The story ° 
the recent attacks enforces the lesson that victory de-| 
pends pre-eminently upon an abundant supply of i 
tions. As regards the British part in the proceeding’ | 
great satisfaction attaches to the vindication by a 
new armies of their ability, if adequately supported y 
artillery, to match any troops that Germany can 7°" 
put into the field. ot 

Hardly less cheering is the news from the Easter 
front, where, since the German failure in the \ ilna re- 
gion, the Russians have steadily straightened out their 
line along the whole front of 700 miles. 
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; e of the German advance has substantially | Uhe dead-weight resistance of the German-Americans || 
' ned, while the stubborn Russian defence of | must have been formidable, and though some of the || 
-insk is of good augury, for the approach of winter | Teutonic banks are reported as willing to subscribe, 
y endangering the German position. Further | we cannot believe that any of them threw themselves || 
st of Vilna, advance forces of the enemy have | heartily into a loan intended for the defeat of their ori- | 
at wn back. In Galicia the Petrograd com-| ginal countries: and it is a serious thine to have even | 
ne : 1és continue to announce successes, which sug-|a few big men hostile or lukewarm where so vast a | 
id improved supply of munitions in that quarter. | sum is required. The pressure of German depositors | 
- 1ternal conditions we have little news, but we! on the banks may also have been fel 1 some | 
he realise how much depends upon the smooth | influential pacifists like Mr Ford have thrown the whole | 
he of reform and on a full co-operation of the weight of their wealth and power into the anti-loan | 
rj. || R Government with the Duma and the Zemstvos. | scale. How far this racial or idealistic campaign was | 
. : m Gallipoli there is nothing fresh to report, and | carried may be judged by the follow’ > ext t ft 
hi i picuous event has marked the operations of the | the New York Journal of Commerce: 
st \| Italian forces. From Mesopotamia comes the news of | hiss Shieh ii - 
an Anglo-Indian victory, which is described in an}, ag ee a oa -ye > 2 nen 
y | statement by the India Office, referring to fight- | gh the financial sect (not The M 
. en September 26th and 29th. A Turkish force | ! Lending Billi n M to B 
e- etween 7,000 and 8,000 was attacked seven miles b> rams = a : 2 : 7 
t of Kut-el-Amara, on the Tigris, by brigades, 1b) me te. kK a - ae z 
Is ler the command of Generals Fry and Delamain. | i t of the M i \ i collected i det 
[he result of the four days’ fighting was the rapid re- lered to m Parl 
nt of the Turkish army, which left some 1,500 | | pin & Belgas ree ee 
ners in our hands. In naval warfare the only | 4 sh Wall Street a th 
event of moment has been the continued bombardment | M n of A dimim s not | 
Belgian coast by a strong squadron of Allied | !@rger than iver dolla ds |} 
. Unfortunately, we have to extend our sympathy | 2° ; ' cee eesite ies 
to Italy for the loss of a battleship, the ‘ Benedetto | The Me ies at - tend ‘ ‘ 
S and 400 officers and men, as the result of an ex- | { utes. Th lice f 
nin Brindisi Harbour. In the Balkans much ex- | , 1: 
-@] } } $299 : C It reads like the description of a bitte: contest 
nt reigns, owing to the mobilisation of the Bul-j 7. : , ; 
1army. It is hoped, however, that Sir E. Grey’s | General soapincsx Scag tol ee ae cere 
1€ ; | ly, but plain warning will restrain the Bulgarian ee Sane, wo my oS re ee 
Government from any action against Servia or Greece. | 0" hinding a ee ee, en, Seems 
5 F put through. Our acknowledgments at! Iso due || 
5 — omnes to Von Tirpitz, whose humanitarian policy on} 
by the high seas has done as much as anything || 
: d THE AMERICAN LOAN. | eine t ; reconcile the strictly neutral Yankee to}} 
5 tstanding fact of the American loan is that no} offering his financial assistance—even on such ex-|| 
: ountries in the world but Great Britain and| cellent terms for the American investor. | ir policy || 
: ce could have carried the transaction through. | of intercepting German imports has helped to stead | 
A terms are high and the arrangements undoubtedly | the German-American exchange, the German sub- || 
4 able to the United States, but there is no| marine campaign and the sinking of the * Lusitania *’ 
: nation concerned in this war that could have] have certainly helped to steady ours. 
i 1 in New York the amount that we have raised | It is, perhaps, arguable that the British Gover men 
5 or secured the terms that we have secured. We are} might have taken a different line towards the Americar 
¢ » issue bonds to the extent of $500,000,000 at a price | exchange, and told the bankers that iless more 
8 to the public and 96 to the underwriting syndi-| favourable terms were offered, the exchange would be || 
the bonds are to be redeemable in five years at | allowed to look after itself. Government purchases, it || 
and the Governments may offer holders the right| is said, could be paid for in gold, and ordinary com- 
: to convert into 44 per cent. bonds of a 15 to 25 years’| mercial transactions might be left to the mercy of the || 
ney. The bonds are in dollars, not sterling; in-| exchange, however low it fell. The result would be 
: terest and redemption payment do not follow a fixed | that the Government could get its goods, and so |! is |] 
rate of exchange, and there is presumably to be no de-| the private buyer is concerned, the American produce 1] 
tion of British income-tax. The net result, accord-| would sooner or later lose his market. That is a | 
. || ing to Lord Reading, is a 54 per cent. return to the in-| possible line of conduct that doubtless did not escape 1] 
| vestor, while at the price of issue to the syndicate the | the attention of the Commissioners or of the bankers, | 
rge will be rather over 54 per cent. To the British | but we must remember that there is no sharp frontier | 
nd French Governments the price works out at nearly | between purchases for the Government and purchases ] 
|7 per cent. for the five years, as compared with 44 per | for private firms and individuals. A very large propor- | 
)| cent. on our last loan. tion of our imports that come to the order of private || 
|| To claim that these are favourable terms would be| merchants are for Government account, and intended || 
|| affectation. The British nation does not enjoy paying | for the service of our troops in the field. To have left | 
over 6 per cent. for its accommodation, and nothing | these commercial transactions out of account would } 
|| but the state of the exchange could justify the condi- | have been impossible, and it would not have been 


1! kind. 


| tial to the financing of our American trade. 


of which understands it sufficiently well already. 





Sioners had 


to break down before reaching 


the 
American investor are known in detail only to them-| must be financed out of our own income and savings, 
| Selves, but we can realise the position well enough to} and as money spent is not money saved, our plain duty 
understand at least something of their difficulties. | is not to spend. The Budget, which ought to have im- 


ei a is leeadieimtimenerteicetta deeisbeemieicaie dieiniatinianniathennal 
re eeeeeeeeneeee ee eee ae LT 


} tions under which we borrow. On the other hand, it | feasible to pav for them all by shipments of gold. For 
| would be mere folly to suggest that the deal is an| this reason, too, it seems that the credit created by the 
i] index to British credit, for it is clearly nothing of the loan must be at the disposal of individual merchants, 
| We are not raising money on New York’s | though it must not be used to finance the imports of 
| terms because they are the best we can get, but be-| luxuries or unnecessary goods. 

|| Cause credit in New York is at the present time essen- ' 

The loan| Thanks largely to reckless and unthinking extrava- 
|S an exchange transaction not a money-raising deal, | gance, the nation has been forced to a thoroughly un- 
and if and when another real British loan is issued, the | satisfactory expedient. It is in the power of the British 
distinction will be clear to the world, the greater part | consumer and of the Government, through its influence 


And this brings us to the true moral of the loan. 


on the consumer, to obviate or postpone a repetition 


drastic. The nation should realise now that the war 


- 
| The barbed wire entanglements that the Commis-| of this expedient, or the attempt at another even more || 
i] 
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posed the iron heel of economy on us all, lets us off | 
far too lightly, and if we do not do more than we are 
doing now, we shall be faced ere many 
over with an infinitely more serious proble m. 
restorative effect of this loan cannot be permanent, but | 
its benefit will vary directly with our own rate ol ex- | 

If and when its effect wears away; there are | 


penditure. 
still such remedies as a forced sale of exportable s: ecuri- | 





ae 
months are | 


The | 


reise 
{ trust the country will never | 


ties, but at that point we 
arrive. The watchword for every one of us at home| 


is economy, economy, economy. 


| 
| 








CRITICISMS OF THE BUDGET. 


A WEEK’S critk 
McKenna’ Ss Dadee 





ament and the Press of Mr 
think, first 
both as means cf} 
diminishing the | 
( Two of our correspondents | 
lay stress upon these objections, and we cannot add 
|| to their criticisms, except to say that if in a few weeks’ 
months’ time the pinch should come, 
Government and Parliament and the British public must | 
| There is 
way of comb ining the maintenance of a Con- 
Army and the financial support of our Allies 
with the maintenance of the command of the seas; and 
| that is by taking from the current income of oe 


sm in Parli 
t scheme has shown, we 





taxes, 
raising new revenue and as means of 


-onsumption of luxuries 


the inadequacy of the new 


ot a very few 


not complain that they have not been warned. 
only one 
tinental 





country such a tremendous toll of taxation that a large 
fraction of the war expenditure can be paid out of 
current revenue, and that the imports are brought down 
to the level of our exportable surplus. If more 
and more able-bodied men are drawn from mining and 
oe for export to the Army and to the war 
industries, the monthly exportable surplus must be | 
pl — aby reduced. We want every member of 
| the Cabinet and every member of Parliament to grasp 
|| this vital fact, and to adjust to it the whole policy of 
| Unfortunately the daily Press does not 
| 


nearly 


the war. 
as yet seem able to comprehend what may be called 
the financial strategy of the war in its bearings upon 
military policy, upon taxation, and upon the exchanges. 
In the stress and strain of the war overworked Minis- 
ters may too easily be content to live from hand to 
mouth, and to let the present forget the future, how- 
ever near that future mav be. So much for the main 
problem. The House of Commons has been chiefly 
concerned with the pettiest and least useful portion of 
the Budget, namely, the protective duties on imports. 
And here we hasten to say that though the duties are 
very highly protective in effect, we have it on the 
authority of both Mr McKenna and Mr Bonar Law 
that there was no protective intention in the minds of 
the Government. The sole purpose of laying this very 
heavy tariff, equivalent to one-third the value, upon 
plate-glass, hats, clocks and watches, musical instru- 
ments, cinema films, and motor-cars was’to modify 
the exchanges in our favour, to reduce the consumption 


of luxuries, and to raise a little revenue. Now the 

whole importation of these articles in 1913 only 

amounted to some 15 millions sterling, as follows :— | 

£ 

Motor-cars ...... iegncebasnaenene a 7,410,843 
SUNOS nc ccd locos censsseee cccccce 266,783 
Oe 
i ee pidcadan wae eee 1,747,663 
Gas ats asanw ages sons sched oeeneee 499,312 
eee phukeeeaener re socses Ee 
Musical instruments abacus soso -. 1,158,806 


Piste GAGS cc cccccccsccccccsecccccesses ; CORRES 


Total ‘petamenweaseceke 15,165,605 


But the monthly exchange deficit must run to at least | 
30 or 40 millions sterling, so that if, from an exchange | 
point of view, these taxes proved prohibitive, and by | 
stopping imports of these articles fulfilled their main | j 
object, they would at best only contribute a fortnight’s | 
solution to the problem. Mr McKenna anticipated, | 

however, that about 6 millions’ worth will still come | 
in, as he budgeted for nearly 2 millions in duties. This | 
reduces the exchange efficacy of the duties to eight or 


eee ee wrens 
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. ee 
nine days. On the other hand, the taxes , ald J 


added enormously to the profits of a small ; a a 
manufacturers, raising the cost of varioys acu, 
against the Government. The piano ' 
have already met and have raised prices ; 
extent of the duty. No doubt the clockm: er 
|cinema film men have done the same. An addition .. 
one-third to the price of plate-glass 
increased the cost of building, and 
to the value of all motor-cars would 
operate against the 

the largest 


na 
ave 


Cet. eed 


a 


Government, whic! 
buyer. On Thursday the 
duties were dropped, 
motor-cars excluded. But let us have some com, 
pensatory taxes, which will really raise revenue an 
stimulate thrift. We would urge Mr Mcke ' 
Cabinet, at any rate, to double the licence , 
motor-cars and to increase the taxation of i 
former step would far more than make up for | 
trifling and almost microscopic advantages offered | 
his protective duties. At the same time, let it be clear! 
understood that we favour and feel the urg: ni neck 


' 
and commerce; 


for much stronger measures of taxation than those whic! 
have been <z .dopted. For that reason we do not accentuate 
the obvious objections to the elimination | of the half. 
penny post as regards the public in general. But we 


advise Mr McKenna not to apply it to newspapers, 
and for this obvious reason: war taxation should not 
be directed especially against trades which suffer mos 
Many newspapers have been ruined, and _ nearly 
have lost a great proportion of their advertisement re. 
venue. All those interested in newspapers are paying 
much more heavily in taxation upon much reduced in- 
comes. It is, therefore, very unfair to double the cost 
of circulating through the post, and it seems prett 
certain that the postal revenue, and so also th 
Exchequer, will suffer by the change. Nor do we be. 
lieve that an income-tax on bank deposits will be a de- 
sirable measure at this juncture. The banks, of al 
institutions, ought not to be harassed just now. 





NEW CAPITAL ISSUES. 
ALTHOUGH the total amount of the capital applications 
for the past quarter far exceeds all previous records, 
the issues over and above the amount subscribed to th 
{second British War Loan are only just over 1} mi- 
lions. For not only is it still difficult to obtain the 
necessary sanction from the Treasury to make a publi 
issue, but the War Loan has absorbed most of the idle 
capital which was known to exist a few months ago. 
But even now, as was pointed out last week by 
a Stock Exchange correspondent, many companies 
are only waiting for the Government’s permissio 
to float new capital. We were unable to 
clude the second War Loan in our figures for 
the first half-year, as the total had not beet 
made known when our statistics were compiled. It 
appears, therefore, in the past quarter’s figures, 4 
announced by Mr McKenna on July 13th—namely, 57°, 
millions from subscriptions through the Bank of Ea 
land and 15 millions through the Post Office, wie a 
total of 585 millions. Treasury Bills are not included 
in our figures, which are as follows :— 


_ New | Capital Applications. 


in- 


















| Total for 
Year First Second Third Fourth | Total 
| Quarter. | Quarter. | Quarter. | Quarter. | Year. | 
£ £ £ ccd 00 | 
1903 ....| 22,226,000! 55,188,000) 15,063,000! 15, 986 006 08.485, | 
1904 .....| 19,905,000| 50,654,000) 9,547,000} 42,913,000)125,013¢7 
1905 :. | 67,301,200] 36,915,500] 22,854,100, 40,116,600] 67, 8 wo 
1906 ....| 30,264,800] 55,059,800) 10,835,800| 24 (012,800}120.175 ze 
1907 ....| 49,428,600) 40,304,600) 15,631,409) 18,265,400)125.6% 0) | 
908 ....| 45,287,900) 64,585,600) 31,541, 50,988, 400| 192,205. | 
-+++| 64,238,400) 56,835,200) 27,694,4 Y 167 439,100 | 
ise .+«+| 99,355,600} 88,721.400| 28,111, 51,250,500) 267, 7 } 
1911 ....| 61,245,000| 56,238,800) 14,914,500| 59,361,100)(91, 7950) 
| 1912 ....| 47,965,100] 62,377,500| 40,687,100) 59,819,300)210.890 7 | 
1913 ....} 50,344,700| 70,014/900} 29,961,800| 46,216,00¢)196.59° 
1914 ......] 97,610,200] 4,739,100) 20,265,200 339,908,100)512,048 | 
25,6 a 
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North-Western Railway issue amounting to | follows : 
ticle 000. Industrial concerns account for £227,500, | 
urer, hile one shipping company obtained permission to | 


| 


£102,000 fresh capital. 


— Ee TS | 

| ‘ ‘ aa “ “ww 
si —__—_—_—— ag ss | 
have ly maining 41,772,500 consists mainly of a London The detailed analysis of capital applications is as | 


Analysis of Capital Applications. | 


Total Nine Months || 











































Phat the Treasury have fully succeeded in thei Descripti First Third . i Pies 
—— _ ‘ . ay rs ; Jescription. aa to September 30. || Lf $ 
il policy of controlling the geographical distribution of | ae aa tin Samana | . ee 
| anital is shown in the following table, in which the | 4 , 1914. 1915. | . ) ie, 
lumn, with the exception of the United Kingdom | chee ee ee ee et ae Peae “|| i | di 
i total, is unchanged since the end of June :— | British Government loans/29 250.700\585000000' nil 614250700 || | \F Hi 
: ee ; Colonial es 15,405,00¢ nil (38,674,000 15,405,000 | | | hee 
Destination of Hew Capital. on ae 114,450,000, nil _|18,332,700/14,450,000 || Hi 
> : : = = a a a sritis Municipal and | ‘i 
r ; st N Firs Nine at Nil . P : : ba PE hre 
wa ee Mentha a near a County loans ...... nil nil | 3,095 800 nil {| ty ; 
com) & Year 1913 Ye 1914 Ye 1915 Colonial Municipalities..'| 350,000 nil 7,754,200! 350,000 || [a bee 
ie at > =a ae * | Foreign 1 es nil nil 10,606,109 nil |] | ines 
Face ;, 9 . : sritish railways ........ 1,740,000! 1,440,000} 767,500. 3,180,000 || | te 
Inite , 2 7 2 BYS wooo 0, 1440, 67, 1180, me) 
United Kingdom—total 25,595,200 8,882,100. .620,560,000 | Indian and Colonial rails| 3.965,000| " nil |22,392.600| 3,965,000 || ta 
British ee ~ -397558.900 19 403 200 7.550.000 | American railways ...... nil nil 1,415,700 nil | He 
AUSETAIASIA wc cccccece ’ ee _ . ee ~ A 7, e ai te 19 : | : red 
Canadian Dominion .. 27,393,200 :: 43,950,400 :. 5,475,000 | 5,718? Tallways........ 2,940,000) nil /10,910,500, 2,940,000 | Les 
coal i 2 g Companies— Lt ie 
ndia and Ceylon .... 3,556,000 .. 6,147,100 .. 3,721,200 ai , : 1} Pt Eee 
ness ra - MOR 65 46hndens nil nil 582,000 nil bere REE 
South Africa .....ee- 6,110,300 .. 5,278,700 .. 3,412,000 a : : a iti 
‘her British Poss’ns. 2.329.600 4598 200 148700 South African ........ nil nil 254,800 nil 1 iit es iM 
a ee ee ee oe + et Other mines.......... 19,000 nil 845,100' 19,000 |} bit He 
56,948,000 .. 79,377,600 .. 20,306,900 | Exploration and financial, 45,000 nil 5,099,000 45,900 |} 1 if bi et 
Foreign Countries— 2 ie eee. --——. | Breweries and distilleries) nil nil 911,500 nil 1 Li aie 4 
,ustria-Hungary .... 57,200 .. 4,366,200 .. nil Merchants, importers, | i thi By HEE | 
BEMGTR ccdacecceeed nil ee 4,902,500 .. nil and exporters ...... nil nil 279.800 nil | tip ft ste | 
PURNOD vanscnsnensae nil ‘ie 50,000 .. nil Manufacturing ........ | 1,625,000; 122,500; 7,445,100) 1,747,500 || | A be ee 
f Germany and Possns. nil aa 12,500 .. nil Stores and trading ...... nil | nil 2,263,000 nil 1 fs 
ers MorWOd. « ceiesenscese 2,089,700 .. 422,900 .. nil Estate and land ........ | 25,000 nil 3,002,200 25,000 | | Lif I a} 
a DE cccscuncaseinda 6,524,600 .. 12,244,100 .. 9,522,000 | Rubber.............65. | 152,700! nit 635,200, 152,700 | hee 
ei cdceuiauecs ‘a .. 488,500 .. nil Dan cédsdeccenstsacess | 22,200' nil | 3,170,300} 22,100 || ma 
TUCNOY 66.06cesecewces nil ia 758,000 .. nil Iron, coal, ; steel, and) 1} Le 4 
GHOROO cc cevesesecs ee nil -- 1,556,300 .. nil engineering ........| 162,900 nil 3,473,000; 162,900 || : a 
ree Other European Elec. lighting, power, &c.. 546,900! nil | 6,651,100} 546,900 | 2 
j countries ........0. 13,200 .. 3,331,700 .. 460,300 | Tramways and omnibus..) 432,500 nil 5,868,800 452,500 | | hie 
7 Dutch East Indies.... 40,000 .. 32,600 .. 15,000 | Motor traction and) 1] mat 
ve: Argentine .....se.e. 10,115,500 .. 13,925,200 .. 7,890,000 manufacturing ....; 25,000, 105,000} 1,558,900} 130,090 || maid 
RE wiscictawessas 15,093,400 .. 5,860,100 .. nil Gas and water.......... | 20,000 nil | 599,400 20,000 | | | ei 
|| Central America...... 414,900 .. nil on nil Hotels, theatres, and| 1} | fie 
|| CIE se eeee eee eee eens 2,676,900 .. 1,939,100 .. nil entertainments ..../ 78,700} nil | 803,000' 78,700 || me 
: GUN snnckcctessntnis 891,700 .. 40,000 .. 25,000 } Patents and proprietary | tse 
; : 1 MG. .ccccuwnadacs 10,641,500 .. 1,823,000 .. nil articles ........0.0. nil nil 396,000 nil 1} he. 
af i Other South American Docks, harbours, and | \| 11 
¢ Republics .......00. nil ee 1,242,200 .. nil SPUN ocsccccees 475,000, 105,000; 6,477,500; 580,000 | Fag: 
if Philippine Islands.... 712,500 .. 360,000 .. nil Banks and insurance....| 266,200 nil 3,429,600} 266,200 | it 
4 || United States........ 11,090,300 .. 10,299,900 .. nil Miscellaneous .........- 10,000) nil | 4,920,100; 10,000 } ba 
me 6 GM dscccedacemacs 6,883,000 .. 700,000 .. nil | wresvensaten eininnneny ~omnmenmneierbanninmnanes | hat 
Bs | MGYPS cccccedwcudews 250,000 .. nil “ nil : '72,006,700|586772500! 1726 14500 658779200 | | tee 
F Other foreign countries 282,800 .. nil ve nil TI ly Britist 7 iat sii “sal Pit § 
of 5 | ; . 1c only British railway applying for fresh capital was ta) 
d i i] aoe “te ton 67,778,200 e 4,504,000 oo ATMS S00 the London and North-Western, which issued | i 
the nine months... 150,321,400 ..172,614,500 ..658,779,200 | 41,440,000 4} per cent. preference stock at 96 in | Ula 
nil- | ; : Sn August. The Coventry Chain Company’s issue, given | hI i 
the |, Thus, according to these figures, no fresh British under the heading ‘‘ manufacturing,’’ was made in || bh 
slic {| ' apital has been invested during the last three months July, and consisted of 50,000 ordinary shares of £1 if 
dle |, cither in the colonies or in foreign countries. But} each, issued at £1 1s, and 70,000 cumulative preference | Is 
7. | large amounts have been, and are being, advanced | shares of #1 each, issued at par. The motor issue | ae 
bs brerdhe: the colonies and to our Allies. In the April} was made by S. Smith and Sons, a motor «accessory We 
Ms . Budget these were stated to amount to 200 millions, firm, at the beginning of last month, when one hundred 4 
ion | | while Mr McKenna told the House last week that we] thousand £1 shares were issued at £1 1s. The same tar ete Oe 
in| | must now contemplate external advances to the amount } number of shares were issued at the same premium by HR Piha ree 
for Ol 423 millions. the Court Line early in August. Thus, with these four i 
en lo, A comparison of the present figures with those for exceptions, which total less than 13 millions, the whole ita 
It — corresponding nine months of 1914, of which seven } of the capital available for investment during the past ee 
as were normal, show how completely speculative enter- three months has been diverted into one channel with . Th 
= || prise has been smothered.* Industrial concerns have | the sole object of paying for the war for a few months. | pee 
|, only taken 4} millions as compared with 584 millions rae at 
: | in 1914, railways 10 millions against 354 millions, - a 
{ rhile Colonial and Foreign Governments and muni RUBBER SHARES AND SOME RESULTS. 4 
cipalities have obtained 30 millions against 75 ve te F 
|, millions. These latter include the Canadian Govern-]| A GLANCE at a list of representative rubber share quota- f 
| ; ao os . 1 i 
| Ment 44 per cent. bond issue of 5 millions] tions discloses a general rise above the prices current ti 4 
||'n March, Victorian Government 44 per cent. loan}on the eve of war, the extent of which may surprise ie 
| of 2} millions in April, South African 44 per cent. loan] those who do not closely follow the movements of this : Ut : 
|| of just under 3 millions in May, and New South Wales| market. The rubber section of the Stock Exchange ts ae 
| 42 per cent. loan of 5 millions in June.. The foreign] not so active now as it was a month or two ago; fF f 
00 ||Government loans consist of 94 millions Russian } nevertheless, brokers report a fair stream of enquiries tH 
0 || I || Treasury bills, issued in February, and the Argentine | from clients for advice as to a promising investment 
00 |) ie ||Government 6 r cent. Treasury Bond issue of]in this quarter. Certain younger companies, whose , 
if | _O pe } q : é : 
oF || £4,9§0,000 in May. early results have exceeded expectations, have during 
4 iy 1] whi enchiiinidehibhdncentiisiticesbaieempeninginininiiiipiiinn Sie. week Wale oF twee were OF less monopolised , 
|} oe | . . ‘ The - . ; 
00 || a || * That even the United States is feeling the scarcity of capital | Support in a quiet market. The outlook of - rubber ' 
oF for enterprise is shown by Mr F. A. Vanderlip’s remarks on| companies in general, and more particularly : 
00 | ‘ September 1sth at the convention of Edison companies. He} of the younger companies, appeared to be somewhat i 
00 it . imated that in every 40 days of war an amount of wealth is obscured by the new .Budget proposals. One ti 
oF estroyed by the combatants ‘‘ as large as the entire cost of the re i d = aienntii atatile tee 
00 || construction and equipment of every power and lighting plant doubt ul point was Cleared up 0 eanesday nig : 
in the United States.” Mr McKenna, who announced that motor tyres were to 
i + 
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be exempted from the new im] ort duty on motor-cars. 
But the Budget proposal which exercises the mind of 
rubber brokers most is the ‘‘ excess profits’’ tax. 
Older companies will probably raise no protest against 
the tax, although a suggestion is heard in some 
quarters that rubber might be exempted under the 
he ieee ‘‘ acricultural.’’ But brokers point out the 
obvious injustice of the tax upon a young company 
which is just coming into the stage of remunerative 





production, after its shareholders have patiently waited 
HT fe r perhaps five or six years for a good return upon 
th eir capital. Mines have not so strong a case against 
the tax, for a eiiateed company can restrict production, 
and leave some of its ore in the ground, whereas a 
rubber company cannot leave its trees untapped. 
Possibly the Chancellor of the Exchequer may see his 
wav to relieve vounge rubber companies from an undue 
burde Until wever, this point is finally settled 
prospects 1n bber sh market are very uncer- 
t B e give a table showing how far the 
( 1 D jucers h ive improv ed on pre-war 
Pricesof1914.;2N | Eg | Rise 
Name —-— 4 Fo! ot Fall 
Hg’st Lw’st. = am - 
Anglo-Malay (Z/)............ 11/6 | 6/6 8/ 8/44+ 44d 
Batu Caves (£1) .........204] 118 7 93: #117 /4+ 2 
Batu Tiga (£1) ........ coos] Sze) 2B 15 % i+ § 
Consolidated Malay (2/) ....| 11/3, 6/ 7/44, 7/103 + 6d 
Damansara (£1) ............ 34 2g 233; 2k i+ 3, 
| Golden Hope (£1) ..........! 46/9 | 26) lj 13 i+ } 
Golconda Mal ay eee cee cen 2; . 1 fs 1 té 235! + z 
Highlands and Lowlands (£1)| 61/ iS 30/ lz 24 i+ t 
| maper Pare (El) ....css0a0ee 6 34 4 4 
PE. Gccassvetcdundda 18/3 | 1l/ | 13/ 14, + |} 
| London Asiatic (2/).......... 9/14 4/3 | 5/9 5/9 = 
| Malacca (£1) ‘chasenncnte es 533, 24) 3 532) 4 1% 
| RURSIOE TAY  socesecscnsess 30/ 17/6 1 14 + 3 
Rubber Estates of Johore (£1)! 21/ | 13/9 | A 14/+ tH 
Seremban (£1) .......cc0e. 21/3 6/3 | 48 5+ 3 
DMM TE)  cexccikvcccuccal 25/3 | 15/ i 84+ 3 
DEMON ERED ic dencenaceueen 28/9 | 15/ ie 186 i 
Sungei Choh (£1) .......... 23;; 1t 13 24 i+ . i 
Sungei Kapar (2/) .......... 8/44 (6; 6/44 7/6 + Apis 
United Serdang (2/) ........ W/s} S99} 7 Q/laki+ 2/14 
We propose to examine below last year’s results of a 
number of these companies. To make the list fully 


| 


of older concerns would entail too great 


an extension of space; but the above table is sufficient 
to show the ge eneral te ndency. The year 1914 saw an 
eneral fall in the profits of these concerns, but 
ral reduction in the expenditure 
that managers are alive to the 
in production :— 


representative 


almost g 
a gene figures shows 
necessity for economies 


j { —— 




















| Net | Year 1914 ‘Dividend 
|Profit for ———— -———|for Years 
| Year | Gross | Expen-; Net |— 
| 1913. | Profit. | diture. | Profit. |1913)1914 
pienita ——_ | | ff ee 
rer s | £ |%1% 
Anglo-Malay ......| 104, 365) 147,650! 69,605! 78,045) 44 32 
Batu Caves ........ | 50,761) 62,696) 24,338, 38,358)170 |150 
Conselidated Malay | 34, 712, 64,041, 236,610) 27, 431 50 | 374 
Damansara........| 61, 644 63,275! 32,695 30, 580} 50 | 274 
Golconda Malay... .| 24,868! 43, 845, 18, 860, 24 1985) 20 | 25 
Golden Hope ...... a '254| 17,960 10,187, 7,773] 224! 173 
Highlands and Low- | 
lands ..........| 79,079) 130,500) 52, 701) 77,799) 25 | 24 
REE oi sceneces 89,680) 148,775, 75, 912) 72,863) 70 | 75 
London Asiatic Rub- 
ber and Produce..; 61,274) 120, 640| 69,156, 51,484) 30 | 25 
Pataling ...... ..s+| 43,974] 62,814) 22,820 39,994]150 |175 
Selangor .......-..| 50,263) 65,629, 23,689, 41,940/1373/100 
Seremban..........| 22,471) 53, 889) 29,691; 24, 1198) 5 6 
Shelford .........., 12,559} 16,957 11,672) 5, 285) 10 7 
Sungei Kapar...... | 42,364) 70,683 30,657, 39 426) 374) 374 
United Serdang ....| 112,813) 210,639| 102,363, 108,276) 35°| 30 


Dividend siihibatiiie were the rule rather than the ex- 
ception, but a cautious distribution policy in many cases 
was due to the grave uncertainties of the position in 
view of the European War. The production of most 
companies in our list again increased, but, as will be 
seen from the next table, the increase was not nearly 
so sharp as in the preceding year. Meanwhile, the 
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decline in the price obtained by plantation © mpan 
le 
for their rubber continued unchecked jn 10; y The, 


two features explain the general reduction 


. “= Pronhts 
which are shown above — . 1 




















Production. Price 
Company. —_————---——— per Li va 
1912. | 1913. ; 1914. | 1912 A 
a | | abate ‘ 

Lbs. Lbs. Lbs sd ‘ Ae 

Angie Malay .cccccensseesel 943,491) 1,346,008/1,384,382 4 .. 
ike: CRON. 6352 cca sssaaves 370,665| 506,874) 556,021) 4 10, ~ 
Consolidated Malay ...... 486,4 $| 613,572) 584,050! 4 4 2 a 
Damansara............++..| 533,803) 626,450} 577,09; 4 63 , . a 
GN TROD souk cs vasseusa | 146,42) 179,859} 174,13'! 4 4: , * 
Goleonda Malay .......... | 266,195! 372,673) 427,374, 3 1) ris 
Highlands and Lowlands ..| 900,$08)1,058,416/1,127.858) 4 _ 2 
EID inc cnventzxnudencasin 1,156,344/1,281,116)1,389,29., 4 3; 412) 
London Asiatic Rubber and) | | i. 

POG auscckohevanaue’ | 706.945) 1,C06,73¢ 1,131,430, 4 33 

PUNE 6 iss dtcenccasweues $29,547) 485.627) 583,705! 4 54 _w 
II, 4 500 veeeesentes 450. 194] 564,006) 614,199; 4 ¢ 2 9 
EO 55 csandsseaucien 523,245) 557,720) 516.084 4 32 > i? 
NE -ac.ccnneccmentememe 165,344) 171,50C; 157,130) 4 . » 3 
| eae | 466,271) 576,993! 658,616 4 43 3 m1 
United Serdang............ | 534 ~_ 185,234/1,827,993) 4 3 2 5 
Total ....... ..+.«.- }8,080,778|10522784|11709313,.. | ~ 


In face of the continued decline in price, managers sye. 
ceeded in lowering still further the produ 
tion. Not all the reports give the requisite informa 
tion, but we may quote a few examples of economy: 


costs of pr 


Cost of Propuction per Ls 


1912. 1913, 1914, 

8 d 8 d s d 
Anglo-Malay ........ oo 2 Sap sess § OR 0 10-45 
Consolidated Malay .... 1 425 .... 1 061 0 11:33 
Golden Hope ........ a Bee «eee 8 OR 0 1123 
Highlands and Lowlands 1 wee seve MAGS 0 $2 
BE céncccdescececece: B WD acre Bb Ooo 0 954 
London Asiatic ........ 1 5:96 1 4-76 1 08 
The reductions are remarkable. The fix given 
above are for the rubber f.o.b. at the port « pment, 
and in most cases depreciation, bonuses to ff, and 
similar expenses are included in the calculation. The 
‘all-in ’’ cost of each company was swollk 
necessity for war risk insurance during the latter 
months of the year. In some cases it Is a qu 
whether the reduction can go much furthe 


Questions of acreage, capitalisation, and reserves 
have to be taken into account by the prudent invest 
and to this end we appe nd figures relating to the co 
panies under review 











Area | Market Market 
Company. | Under | Value of | Value | Reserve 
Cultivat’n.| Capital. per Acr 
| Acres. | £ £ 7 
Anglo-Malay..........-.| 4,443 | 625,000 141 =—s(12,500 
Batu Caves .......eee. ‘| 1,690 352,500 | 207 3,508 
Consolidated Malay......; 2,925 | 270,000 _ 95 12,000 
Damansara ........+.--| 2,321 301,880 | 130 21,500 || 
Golconda Malay ....... 1,784 | 194,000 108 0 
Golden Hope.........-. | 850 | 71,500 | 84 5,000 
Highlands and Lowland:| 4,164 | 657,647 157 50,000 
Linggi ...... sesececees! 7,391 | 770,000 104 60,000 
London Asiatic ......... 4,156 | 460,090 lll 120,965 
POR so cccvcessccsccsl 1,653 337,500 204 25,500 
NN és dcivecsedeveued 2,267 287.000 | 126 | 35,500) 
Reremban ..............| 2,475 | 175,000 71 | 15,00 
ee 69,380 51 | 114 
Sungei Kapar ..........| 2,554 375,000 146 7,117 
United Serdang ..... -..| 9,599 | 910,900 | 95 | 35,000 


These figures do not claim to be more than approx!) 
mate, but they afford material for comparison. 

The prospects of the rubber industry, and const 
quently the future course of rubber share pr 1C€S; | 
depend, like everything else, upon events connected 
with the war. The demand for rubber for war purr 
poses has this year caused some recovery in the price 0 
the commodity. That demand is likely to inte nsify, 
and should serve at least to maintain the existing quo“ 
tion as long as the war lasts, in spite of the continued) 
increase in production. Moreover, the industr ial 
‘‘luxury ’’ demand from the United States is likely to} 
increase with the growing prosperity of that cou! atry. 
After the war it is probable that Germany and Austr 
will have to replenish their stocks, but in view of the | | 
inevitable years of industrial slackness that must | 


h| 
follow financial exhaustion, it would be unwi ¢ to atte") 
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1uch importance to that consideration. Nor are | 
tock market influences more easy to gauge. ‘The 
ion imposed by the Budget makes a still further 
n on the small amount of funds likely to flow into 
lative investment, and a general appreciation in 
share prices can hardly be expected. From our 

id producers it is possible to select a strong 
whose shares return a high yield. For in- 

. on the basis of the 1914 dividends, Lingg 
shares yield £10 18s per cent., High'!ands and Low- 
£11 9s, Selangor 4,10 13s. The uncertainties 

r to some extent level up (or down) the risks of 
and it is arguable that a careiul selection 
the rubber market of a high-yielding share may 
| less risk than the purchase of a less remunerative 
ty in another market which in peace time would 
been considered far less speculative. As to 
ver companies, the uncertainty about new taxa- 
makes prophecy quite impossible for the moment, 
rh it must be remembered that the excess profits 
x could only be imposed for the duration of war. In 
more distant times of peace there looms the possi- 
ff a further decline in the market price of the 


nodity. 


tment 
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AUSTRALIAN FEDERAL FINANCE. 


{FROM OUR MELBOURNE CORRESPONDENT. ) 


On August 12th the Commonwealth Prime Minister, | 


sher, made a preliminary financial statement for 
financial year 1915-16. The draft estimates of ex- 
diture and revenue compare with the actual figures 


of the 12th months ended June 30, 1915, as follows :— 
Actual. Estimate. 
1914-15. 1915-16. 
£ £ 
|| Special war expenditure....... eseeeeeee 14,792,960 .. 45,749,450 
Ordinary expenditure .............+...-. 20,584,766 .. 24,466,025 
New WOrk8....00. coccccccccccccccccccs OIG ee o. 3827,609 
_ Total expenditure ............+- 38,047,962 .. 74,043,104 
fevenue...... Rbnaednucacqeeseedpe «+++ 22,411,710 .. 23,540,000 
I ~ ae expenditure ...... -+++ee 15,636,252 .. 50,503,104 
led for by— 
Previous accumulations............+. 1,224,347 .. - 
Commonwealth War Loan (internal) .. ee .- 20,000,000 
ar Loan from British Government .. 14,100,000 .. 10,400,000 
CORUM DUNE é0gencendssceeacdecseee 311,905 .. “s 
_Income-tax ...... adeenees Kidonbases oe -- _ 4,000,000 
lo be otherwise provided ..........se0e oc -- 16,103,104 


ihe item of ordinary expenditure includes the ordinary 
expenditure of the Defence Department, estimated at 
4£:3,579,590, against £ 2,725,771 for 1914-15. The 
~hew works’’ are also largely for defence purposes. 
As to the ordinary revenue, Customs and Excise are 
estimated to produce £,15,000,000, against 
(4,574,247; land tax, 41,766,000, against 
1,953,778; and the recently introduced Federal pro- 
ate duties, £687,000, against £39,646. The provi- 
sions for meeting the deficiency of £ 50,503,104 is left 
incomplete. Of the War Loan of £ 20,000,000, the 
irst instalment of £5,000,000 or upwards (as may be 
subscribed) is at present before the Australian public, 
while the balance will be offered in later instalments. 
the borrowings from the British Government for the 
past and present financial years amount together to 
424,500,000. The Commonwealth income-tax pro- 
| Posals are not yet announced in detail, but, as stated 
in a previous letter, it is understood that they will be 
| §raduated up to 5s. in the £ on that portion of the 
income exceeding £7,750 from personal exertion, or 
47,000 from property. Incomes from personal exer- 
‘ton not exceeding £156 per annum will be exempt, and 
there will also be an exemption of £13 for each child. 
As regards companies, the shareholders will be taxed 
| 0n dividends received by them according to their indi- 
vidual position in the graduated scale, while the com- 
panies will pay income-tax on profits not divided 
according to some scheme not yet announced. 
| Public comment on the statement is centred largely 
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on three points. 
from that on the war, indicates that no attempt at 
economy is being made. Mr Fisher remarked: 
‘* With regard to the resources of Australia, I know 
of no country so richly endowed. I do not limit the 
possibilities of finding money for ourselves to tens of 
millions, or even a hundred millions, if the people deter- 
mine, but I do say that the spirit of economy and the 
spirit of carefulness will be necessary from top to 
bottom.”’ 
which, 


This is the merest lip-service to 
in fact, is totally opposite to the pr 


economy, 
actice of the 
Labour party, both in the Commonwealth and in the | 
five States under its control. 

In the second place, the transfer of £20,000,000 by | 
means of an internal War Loan and £ 4,000,000 by || 


LEN 


| 
512 
903 
he growth of expenditure, apart 
| 
j 
} 


| means of the new income-tax (which supplements the 


existing income-taxes of the States) from the pockets | 
of the public to the Commonwealth Treasury i 
lated to deplete the market and to 
stringency, the first symptom of which is the decline in | 
Stock Exchange 


is calcu- 


money produce | 


,. ; } 
securities throughout Australia since | 
these proposals became known The question has | 
| 
i 


| arisen whether the Commonwealth Government should 
|have been so eager to come upon the local market 


further extent of the 


| assistance of the British Government, at any rate until | 
| after the next wool clip and wheat harvest had been | 
| turned into money. 

| In the third place, curiosity is 
| manner in which the Labour 
Labour Caucus—propose to raise the £16,103,104 still 
| to be provided for. 


availing itself to a 


| instead of 


aroused as to the 


‘ 
the 


Government—or 


One impression is that when the 
wealth census is completed in a few months’ time a 
| ‘‘ wealth tax,”’’ that is a general levy on property, rT 

a 


be imposed. As to this it is impossible to speak fo 

the present, but it is noteworthy that the tone of the 
Labour Press indicates a disposition to prefer proposals 
for forced loans without interest instead of borrowing 
lin the ordinary fashion. With the settled mayjorities | 
| possessed by the Labour party it can carry any pro- 
posals it thinks fit, while the classes who have to pay 
have no influence in the 
absence of influence are slow even to agitate publicly, 
which would be The duty of y 
taxation is fully recognised by all classes, but it ts a 
serious drawback that the taxation proposed is 
coloured by a Socialistic animus against capital, and 
that litthe or no attempt at economy is made in any 
direction. 

Subsidiary to the main proposals is one for further 
extending the issue of Australian Government notes. 
In addition to the £16,103,104 to be ‘‘ otherwise pro- 
vided ’’ as above, loan expenditure on railways, &c., 
is estimated at 43,000,000. Mr Fisher stated: “‘ In 
the meantime, I propose to finance the Kalgoorlie 
Railway and other purely loan works by a very limited 
issue of the Australian notes.’’ Between the 
issued and to be issued under existing arrangements, 
and the ‘‘ very limited’’ issue to be added, it looks 
as if the total issue of notes will reach about 

£50,000,000. The question naturally arises whether 


~~ 


| finality will then be reached. 


deliberations, and in the 


waste of breath. 


notes 





Notes on Business and Finance. 


The Crops.—A farmer writes: The rain which has 
past week has greatly benefited the root crops, w hich 
were badly in need of rain. In some districts, notably 
in the South-East and South-West, the fields are rather 
patchy, and, on the whole, only light crops will be 
gathered. In other parts of the country, however, ex- 
cellent yields are anticipated. The roots are healthy 
(practically no reports of disease having been received), 
the growth is strong, and excellent crops may reason- 
ably be expected. Happily, the rain did not arrive in 
time to delay harvest operations, practically all the 


corn having been safely gathered before the weather 


fallen over the greater part of the country during 


} 


| 
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changed. It is gratifying to know that wheat, where | 
threshing has taken place, is yielding very well, the 
grain being of excellent quality and the quantity satis- | 
factory. Oats, too, are yielding well, but barley 1s not | 
quite so good. Beans and peas are disappointing, and | 
are among the poorest crops of the year. 


The Revenue.—After Mr McKenna’s clear statement 
as to the condition of the public finances last week, the 
quarterly revenue statement loses some of its usual in- 
terest. It is, however, gratifying to find that the in- 
crease in receipts for the half-year ending on Thursday 
last is well over half the amount estimated by Mr Lloyd 
George in April for the full year. The following table 
shows the principal chan; as compared with the 
corresponding peri f 1914 :— 


Budget 
———}{ Estimate 
for the 
Decrease Year. 


Quarter Ending June 30. 


1914. | 1915. 


Increase or; 


£ £ £ £ 
33,738,000, 48,618,000] + 14,880,000) + 14,225,000 
12,850,000, 16,715,000}+ 3,86°,C00;— 382,000 
stamps 3,981,000) 3,036,000} — 945,000;— 1,077,000 
8,584,000} 16,785,000} + 8,20:,000)+ 33,601,000 
13,5CC,0¢ 14,600,000]+ 1,100,000'/+ 750,000 


‘ustoms and Excise 
state Duties, &e. 


76,181,960 102,866,764 + 26,684,804’ + 43,638,000 


rhe net increase for the half-year of £26,684,804 is 
thus well over the proportion required to make up the 
Budget estimate for the year. Moreover, the estimated 


increases for the year under each of the above items 
have already been exceeded in six months, with the 
exception of the income-tax, the bulk of which, of course, 
is not collected until later on. The returns are thus 
highly satisfactory, even allowing for a slight addition 
to receipts from the extra duties on tea, sugar, 
tobacco, &c., recently imposed. In this connection we 
may compare the principal items of the April and Sep- 
tember Budgets :— 


| 


unabaisacaliel Received 
| in ix 
M hs. 


| Budget Estimates. 


April. | Se tember Total 
Full Year. | Six Months. | E 


| ; o,iriaad 
£ £ £ £ 
Customs and Excise|+ 14,225, + 10,500,000 + 24,725, + 
---- 1+ 33,€01,000) + 
iss @ 750,09 + 


| 
chit 
14,880,000 


8,201,000 
1,100,000 


Income-tax, &c 
Post Office .... 


13,424,000'+ 47,025,000} + 


1,980,000 + 2. 730,000} + 


rom these figures it is clear that there is every likeli- 
hood of the receipts for the year exceeding Mr 
McKenna’s expectations, for at the old rates the 
Customs and Excise duties have already yielded more 
than half the full estimate for the year, while the collec- 
tion of income-tax does not commence in earnest for 
some months. The total expenditure chargeable against 
revenue for the half-year amounts to £.674,497,420, as 
compared with £133,797,250, or an increase of 
£#:540,700,167. This represents roughly an: increased 
expenditure on normal times of three millions a day, 
but the increase is really larger, for the period of 1914 
contained two months of war. Money raised by crea- 
tion of debt stands at £632 millions, against 19 mil- 
lions a year ago, while the amount temporarily bor- 
rowed by Treasury Bills on the credit of ways and 
means is 231 millions. The balance at the Bank of 
England is £63,398,674, against £3,395,092 last year. 
The revenue return is set in detail in another column. 


Income-tax Changes and “Excess Profits.” — A 
correspondent writes:—‘‘So much 
attracted by certain unexpected proposals in the 
Budget, such as the import duty on hats, that 
larger changes almost escaped notice. For many 
persons of moderate means the reduction in the 
income-tax abatement is more serious than the 4o per 
cent. addition to the existing rates. It may be ob- 
served, too, that the half-a-crown rate has been raised to | 


attention was 


38 6d before it had got into full working order, so that 
no interval comes in to deaden the shock. Under the | 


old system an income of £200 paid tax on £40 only, | 


| material, 


en, 
or on one-fifth; in future it will pay on £8 
fifths, and the actual charge has gone up fri a 
war rate of 50s (unearned) to an interim-Bydoc: _. 
of £5, and now jumps to £14. In fact, Mr Moke... 
has imposed a sudden poll tax on all incomes }; 
#160 and £400 of 47 if they are unearned, 
four guineas if they are earned, in addition 
increase which they share with other incon, 
may appear too severe, but is no doubt to 
considerations, (1) that the tax cannot be carried 


—, 


ing reduction of the abatements, and (2) that +, 
income-tax has become now what it was original) 
the great war tax, and so should be payable by overs, 
one whose income exceeds a moderate standard > 
comfort such as 50s a week. Even now incomes ¢ 
not pay on half their amount until they pass the 
point, whereas an income of £701 pays on 
pound. Mr McKenna might, indeed, have avoided 
most of this ‘ poll tax’ by providing that incomes be. 
tween 4,100 and £200 should only pay half the normal 
rate, with an abatement of £100, and that above £200 
the abatement should be £150. One curious thing 
about this extension of the income-tax is the sma! 
revenue which the Treasury expects from it; only som 
£900,000 from the reduction to £130 a year, and some 
four millions from the lowering of the abatements. 
I expect to see these estimates, and especially th 
first, largely exceeded.’’ <A subject that is attracting 
even more attention in the City than the income-tax) 
changes is the ‘‘ excess profits’’ tax. The principk 
underlying the proposal is undeniably sound and just; 
moreover, it should do something towards reassuring| 
the labouring classes. But it is generally held that it 
will be decidedly difficult to administer, and it seems as} 
if particular cases of hardship are almost inevitable. | 
Many such cases have already been laid before Mr} 
McKenna, and some concessions may be made. Upon} 
the extent of such concessions depends the yield of the), 
tax, and it has frequently been. the experience in the) 
past that Budget concessions, which at the moment} 
appeared trivial, seriously reduced revenue. Neverthe- 
less, Mr McKenna’s estimated yield of 30 millions 
for the current year sounds unduly modest. 
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Russia's Foreign Trade.—According to a report to the 
Birmingham Chamber of Commerce, an Edict has been 
issued by the Imperial Treasury of Russia, under whic) 
the Russian Government is about to levy on Englis! 
and other foreign commercial firms very heavy taxes, 
in respect of each resident agent employed in Russia, 
and that such tax must be paid in every town where | 
such firms have an agency. Such a tax, it was pointe¢ | 
out, must inevitably lead to the cancellation of many) 
agencies appointed by firms in England, and might 
cause a serious dislocation in Anglo-Russian trace. | 
The Board of Trade had been approached, and the | 
Board had reported that they were in communication) 
with the Foreign Office on the subject. Presumably | 
the Edict has been issued without the authority of the 
Duma, and M. Bark’s presence in the country at this 
moment should enable the matter to be satisiactorh | 
settled. The action of the Russian Treasury is the| 
more surprising, in view of the Petrograd Customs) 
House statement (quoted in the Viestnik Finansoff) 01 
the foreign trade of Russia in the first six months of | 
this year. The statement shows the total exports Ove || 
the European, Caucasian-Black Sea frontiers ana} 
into Finland to have been 95,000,000 roubles only, | 
against 677,600,000 roubles and 564,000,000 roubles | 
in the first six months of 1914 and 1913 respective’>:| 
The imports were valued at 181,200,000 roUudicss| 
710,100,000 roubles, and 563,900,000 roubles 1" 7 
first six months of 1915, 1914, and 1913 respective’ 
The exports in 1915 consisted almost entirely of feeding 
stuffs, 51,900,000 roubles value, and raw and semi-raw 
34,900,000 roubles value. Manufactures 
made 8,100,000 roubles value. The export list — 
declines in all grains and grain products, except whed 
and rye flour. All other agricultural products, inclue- 
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-y products, sugar, seeds, flax, hemp, &c., show 
int declines. The same observation applies to 
metallurgical products, and manufactures, ex- 
var and iron, where values were more, though 
antities were less. No exports are recorded to 
ny, Holland, Belgium, Austria-Hungary, 
tw , Spain, or Egypt. Servia and Finland are the only 
|countries that increased the value of their purchases 
\from Russia this year against those of last year. The 
| ist of imports shows similar declines. The only notable 
roups with increases are paper goods, raw cotton 
rom Central Asia, linen, hemp and jute yarns, and 

[here were increased importations from Sweden, 
Bulgaria, and Finland. Although the exports 
1any have ceased, that country figures in the list 

ntries from which goods were imported into 
Russia, to the value of 13,783,000 roubles. This ex- | 
lains a recent telegram to the effect that increased 
duties have been imposed on German goods. 













x from St Albans, gives the following as an | 


‘ 


} 

| 

| Army Waste.—-A correspondent of the Morning Post, 
ijexample of ‘‘ glaring waste’’ deserving the attention 
authorities :— 


| In August, 1914, the Second London Division were 
| mobilised at St Albans, and brought with them their horse- 
transport, which consisted almost entirely of com- 
| vehicles requisitioned for the purpose. During the 
jtwo i llowing months this transport was entirely replaced | 
lotor transport, and since that time the horse-drawn 
| vehicles have been lying derelict in a field adjoining the 
| Gr it Northern Railway station, which was formerly the 
| depot of the Army Service Corps. ; 
j 





lof the 
;O! iit 


Although a year’s exposure has very adversely affected 
value, these vehicles would, if properly sold, still 
* a not inconsiderable sum, but it is quite obvious 
|that they will not survive another winter in the open. The 
|| Second London Division have long left St Albans, and their 
| tra sport now appears to be nobody’s business. Is it too 
| much to hope that Sir H. Carlile, M.P. for the St Albans 
Vivision, will look into this matter? The resulting saving 
ild be sufficient to pay the salaries of several members 
Parliament. 
It is to be hoped,”’ adds the writer, ‘‘ that inquiries 
| not show that there has been a similar waste of 
nsport vehicles at other centres at which troops 
mobilised. ”’ 


were 





4 The Argentine Railway Dividends.—Three of the 
f || portant railways of Argentina have announced their 
4 |Gividends this week, namely, the Buenos Ayres 





| Hoban Buenos Ayres Great Southern, and Central 
! are ntine. lhe Western, as was expected, is able to 
|; Maintain its dividend at the 5 per cent. rate paid last 
| year, but only by drawing upon its reserve to the ex- 
— of £160,000, a sum which, allowing for income- 

| ; | ‘@X, represents about 1} per cent. upon the stock. 
e 5 1 hat the board, usually conservative, should have fol- 
| | owed this course is taken as a sign that the prospects 
vil are favourable. The Southern, on the other hand, was 
| €Xpected to reduce its dividend, and only pays 4 per 
cent, against 5 per cent. for the previous year. The 
directors had expected a difficult period this year, and 
ught into the year’s accounts the substantial sum 

H] | 0 £316,056, which is reduced to £57,952, so that in 
| “01S case the company is really drawing upon its re- 

~ources to the extent of nearly £260,000. The Cen- 
| oo Argentine, as usual, gives no figures in connection 
| with the year’s working, merely announcing a balance 
ividend of 3 per cent., making 5 per cent. for the 
| ear, which gives the deferred stock 5 percent. These 


j 
| re 


rates are the same as those paid last year. 





| 
} 
lh A Bank Amalgamation.—Another of the old private 
| Danks has disappeared in the tide of joint stock banking 
lp oe On Thursday last it was announced that 
| sone s Bank, Limited, has taken over the business of 
Messrs Thomas Barnard and Co., an old-established 


firm of private bankers in Bedford. The bank will be 
Conducted in future as a branch of Parr’s Bank, with 
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out change of management. The business of Thos. 
Barnard and Co. was established in 1799. The 
balance-sheet dated September, 1914, shows total de- 
posits of £358,000, and notes in circulation to the 
amount of 45,670. The fixed note issue is £34,218, 
which will, of course, now lapse. Parr’s Bank, since 
its establishment in 1865, has absorbed sixteen bank- 
ing concerns, the majority of which were privately 
controlled. Within recent years the two most im- 
portant were Stuckey’s, a well-known West Country 
bank, in 1909, and Crompton and Evans, of Derby, in 
1QT 4. 

. Rubber Plantations Investment Trust Report.—No 
forthcoming this from the Rubber 
Plantations Investment Trust, Limited, and apparently 
the company was only just saved from making an 
actual loss on the year by the fact that it managed to 
recover income-tax amounting to £2,031 in respect of 
the year 1913-14. The amount brought into the 
account for that period was £,107,655, and the balance 
10w to be carried forward is 4,109,309, without pay- 
ment of any dividend. A schedule of shares is set out 
in 30 different companies, in each of which the trust at 
the end of March last held an interest costing £2,500 
or more; and, as the directors state, many of the in- 
vestments held are in properties in the development 
stage, and not at present yielding a return. ‘* The 
position will automatically improve,’’ says the report, 
‘‘as the estates come gradually into full bearing.”’ 
The depreciation in the investments is given as 
£193,305, which is £5,400 less than that at the same 
date a year ago. Nothing is provided in the balance- 
sheet against this formidable item, the directors con- 
tenting themselves with the statement that the depre- 
ciation on these investments is regarded as temporary. 
The outbreak of war brought about reduction of the 
planting programme, and the attention of the staff is 
being concentrated on the consolidation of the alread) 
planted acreage, on the erection of factories, &c., and 
on opening new tea clearings. Tea has proved dis- 
appointing so far. The trust’s companies yielded an 
aggregate of 513,000 lbs, which realised 9.03d per lb; 
the all-in cost was 10.66d per Ib, so that a loss ol 
£3,400 was made, which has been written off. The 
cost, however, included the special expenditure inci- 
dental to a first crop; and the directors say that the 
10.66d is no criterion of what the future cost will be. 
With regard to rubber, only 26,450 Ibs. were harvested 
the gross average price realised being nearly 2s 2d 
per Ib; the cost of this is not stated. The report does 
not savy so, but a careful study of it would seem 
indicate pretty clearly that it will not be long before 
more money is required in connection with the develop- 
ment of the estates belonging to the trust. At the time 
that the balance-sheet was made up the shares were 
12s 6d paid. They are now 15s paid, and apparentl; 
the company could do very comfortably with anothe: 
half-a-crown per share, in order to carry on during th 
period that the various estates approach a profitable 
stage. The price of the shares (15s paid) ts about 
ros 3d, and was not affected by the issue of the 


dividend 1s vear 


to 





Birmingham Small 
large in- 


B.S.A.’s Large Profits. The 
Arms Company’s report discloses a 
crease of profits, a part of which will presumably find 
its wav into the national exchequer through the 
agency of the ‘‘ excess profits ° The latest results 
are compared below with those of 


* tax. 
former vears: 


Yrar Enpine Jury 31. 











1911. 1912. 1915. | 1914 1915. 
s Y r 1 | 196.429 408.455 
Net profit ....<.cccccecces 233,818 | 178,454 187,92 ' . 
Preference dividend ...... 9,565 9,565 9,565 ae ae 
Ordinary dividend (15 %).. ay ad yay _ on = 
To reserve.......++-+- as , 0 a \ 5, 
Adde@ to carry forward . 8,206 | 3,842 | 3,209 5,698 96,345 _ 


The figures are quite up to the high expectations 
period 


hd wihe 
aroused by dividend announcement. The 
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covered by the report is three weeks short of the year, 
closing on July 11th, at which date the company 





profit which wil 


o ‘% 


1 be assessed for the new ‘‘ excess 
profits tax. Probably some allowance will be made 
by the Exchequer officials for the large sums of money 
which the B.S.A. has spent on extensions, 
for the new capital raised two 


and also 
years ago, which 
company’s profits this vear 


The latest quotations of | 
the shares are round 


about 2 Le 


London American Maritime Trading Co.—The first 
report of this company 
covering the 14 


has been 
months between the flotation of the 
June, 1914, and July 31st of 
The result of these 14 months’ 
£130,588. Debenture 
legal expenses absorb 





company this year. 
working was a gross 
profit of 


interest and redemp- 
tion and 


£16,800, a sum of 
£54,000 is set aside in reserve funds, and formation 
expenses are written = to the extent of £5,500. This 
leaves a net profit of £54,26 The preference shares 
receive a fixed dividend of > per cent., and a supple- 
mentary dividend of 44 per cent. from their partici- 
| pating rights. The ordinary 
bution of 27 per cent., 
carried forward. 
of the company’s existence is due largely to the high | 
freight rates that have been ruling during the war. 
However, six of the company’s vessels have through- 
out the period been chartered at fixed rates by a pre- 
war agreement. Moreover, accidents deprived the 
company for several months of the use of two vessels, 
and a third was torpedoed. 
cates that had it not been for these mischances profits 
would have been much higher. In the issue of last June 
4,100,000 preference shares and £200,000 debentures 
were publicly offered, but none of the £200,000 ordi- 
nary shares were issued to the public. The securities 
are not quoted in the official Stock Exchange list, but | 


a 


and the balance of £2,546 is 


shares receive a distri- 
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iny case have been expected to increase the | sents a pitiable figure. 


issued this week, | 





This pre osperity in the initial year | 7 





the list of unofficiar quotations shows that considerable | 


activity took place on the report. 
rose from 24s 6d to 30s, and now stand at 28s od. 





The ordinary shares | 


| posals for ‘amendment would take, however, is not €as) 


{ 
to forecast. 
The text of the report indi- | Hs : 








[October 2, 1915. 
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Cotton Weavers’ Wages.—Our Manchester correspon. 
dent writes :—A few weeks ago the operati: 


‘ee COtton 


became a controlled concern under the Ministry of | weavers of eae applied : the masters for a; 
nee . 2 > y atat 
Munitions. The ordinary dividend to be paid is 20 | per cent. war ad on oy : n on of he state of 
per cent., as compared with 15 per cent. a year ago; | | trade, the emp ae replie t * vee, could not s 
‘ o > > S 2 } nN Ofhiecal 
but a part of the reserve fund is to be c apitalise d and | their way to or a ” Caan “7 ade ul cial 
, ‘ e ¢ . > > re > Cc tT ittee ‘ . Des 
distributed to the ordinary shareholders as a bonus. | then od o a Bs een: mm tte on Pro 
This distribution is in effect equivalent to an extra} Guction, a ie neir ae a Ss c thé — ittes 
os 7 : ‘ f ‘nece | Subsequently 2 re ; ir George Asky 
50 per cent. dividend. The great growth of business | rer eque ae t oe ale om ou reOr gE cwith, a 
™ . ° 7 2 c >»? . . 
and the extensions necessary to meet it are reflected | yutation from es Ae yer aie acs in oe 
| in the balance-sheet. An analysis of the position com: | th e Committee on Production. n luesday |. st a fur. 
1 “oh ol] Ps ene dele eile llows :-— | ther joint meeting was held in Minchess € 
i nared with tha os 22 ro reads as follows: \ 5S 
| pared with that of a year ago : - 
| , | representatives of the workpeople and the masters, 
July 10, 191 | w hen a further application for the bonus was made | 
1 LIABILITIES ee i p | the trade union officials. After discussion, the em. 
Amount. Inc. or Dee Amo t. eC, | e : ; 
a see ee ee eee | ployers prom‘sed to place the matter before the Dis 
A” * | Land, buildings, S ‘ agre to give a definit 
|B plant, dc. .... 1,047,457 .. slab Associations, and agreed ive a definite at a 
| Or - Leasehold cot- | joint meeting to be held on October 8th igh 
C +291,035| tages ........ 2,432... + 298) 4) ot ad , cies 
| Sp. : = 352.530 .. +117,300| there is no improvement in the state of 
— -* + 50,000 See sposcsss) Tana Bee | ee ught in some quarters that possibly, in , 
Pr . +217,479| Investments.... 9335 .. + s ; a a ak 
i} ’ "a ek and bills.. 207,784 .. — 7,991 decided increase in the cost of living, man 
on yr : cere ia | Will be prepare roncede something to th 
i] ‘otal ...... 2,450,192 .. +558,514| Total ...... 450,192 .. +558,514 | Wil! be pre pared to concede me g . 
: in the way of a bonus during the period of 
| Capital expenditure shows a rise of over 4,470,000, and 
| this, the report tells us, was mainly expended on the | 
| i@ department. rhe expenditure was met, in _ New Taxes and Loans in Austria-Hungary. fter 
|| Words of the report, ny of the reserve fund, and| fp; Hefferich has so recently made a virtue of neces-|) 
a lance brought forwar t July 31, 1914, amounting | sity and declared the levying of new taxes in war-time 
|| altogether to aie. consisting of accumulated | |to be financially unsound, it is somewhat unkind 
| profits made before the war. After the proposed | Austria to announce the levying of new taxes. Ac- 
|| capitalisation has been effected the reserve will stand | cording to the Frankfurter Zeitung, three Imperial 
| at 4.100.000. Other items in the balance-sheet which Jecrees have just been issued modifvin yr cour fopc 
. i. i. ; ej ying 
show the effect of the greatly increased volume of | and the duties on inheritance. The new rates ar 
1 bus ss are work in progress and stores on the assets | come into force on January 1, 1916, and are expected 
|| side, and sundry creditors among the liabilities, both} to bring in about 22,000,000 kronen, or s ° 
if i o II i~ 3s , 
lof which have increased very sh: arply. The report had | under Al, 000,000. There are also persiste: imours 
» marked effect on the price of the shares, the results! of a third Austrian War Loan, to be brought 
having been generally oaie ipated. There has been| market in a few weeks’ time. The 


rate of terest. 


eiaubien in the market as to the amount of | js said, will be 54 per cent., as in the case of the sec 


loan, but redemption will be postponed to a 
than before. Highly favourable reports appear in th 
German Press as to the increase in deposits in the Aus- 
trian banks and savings banks. On the other hand, 


the official statement of Austrian foreign trade pre- 
Imports and export: r the 

t oe 
half-year ending June, 1915, were £.64,000,000, as 


compared with £132,000,000 for the same p' od 
the previous year, that is to say, a fall of mo 
one-half. According to later reports, a n 
garian loan is to be issued in October on the same 


terms, 1t.e., 6 per cent., as the last. 





The National Insurance Act.—There are signs tat) 


the criticisms levelled at the National Insuran | 
Act by friendly society actuaries and others wie} 
were in a position to gauge the reliability ©'|| 
the estimates on which the Act was __ based) 
were thoroughly justified. At a meeting of tm | 
London Insurance Committee a _  deputatio! a 


appointed to urge upon the National Insurance Com); 
mission the necessity for prompt action in regard 
the financial position of the approved societies und 
the Act. Mr Handel Booth, M.P., who presided on 
uesday at the autumn session of the Faculty of In- 
surance, stated that the position was critical, 
Kingsley Wood, who is vice-president of the Lone 
Insuranc e Committee, hinted at the probability ©! 
Emergency Amending Bill. The form which an) 


| 

, 

Can we afford to bolster up the Act Y sie | 

several more millions from the Exchequer, or Wi *" 
tT a <” 

| 





Lloyd George risk the workman’s displeasure 
duce the benefits ? 
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Currency of Havre.—A correspondent writes ! 


peel 
Havre :—Since the war broke out measures have > 


. e ol 
taken to ease the stringency of coin by the aeaee 
notes for two francs, one franc, and 50 cent the 


‘These are countersigned by the president of 
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‘ f Commerce and the mayor of the town, | | following questions :—1 t etter, from the point | 
: 7 . e 2 i allV DELI LT OT Lile | nt 
se auspices they have been issued. PY ublic | of view of the economic stability of tl country oo cet | 
o re nee , ; ; : : SUVLLLIG rhe piiil ¥ pL LARA yu 2 >» & ~ > } 
. 1d a national guarantee are the basis of the | things from our colonies ur Al . n 1} 
‘ \ ; ;' Ss I Lit and ou L1i€ Or irom |i 
notes may be said to supplement locally | neutrals, or are all importations qually Tc |] 
7 n af. . = : , : J, | . a a importation il F 42. SS Ti 
se d five franc notes of the Bank of France, | there any point in refraining from buying imported || 
: ; , 7 i i tf all iS I i Yili?’ imMmp¢ L©ad }} 
i me note being a welcome substitute for the meat, cheese. &c ris this imm: “i ; } I] 
ntime piece, which is alm ea eat, cheese, &c., or is this immaterial? On this second }| 
\ 50 centime piece, v S almost as incon-| point our correspondent thinks that there is not much to || 
d elusive as our threepenny piece. vi- | be gained by advising people not to buy reat, || 
re issue of these ye ) . } a | ' et 1 sé ; ’ 
ge issues ¢ I i; se | cal notes have been ; seeing that we really have to import all t d that 
re in general use. They are accepted | we can get.’’ True: but it 2 very ' 
p ce rue: ] fF 18 2 om Y¥ tO eal 
France, and are no doubt negotiable in | as mite meat, home or foreign, as possible, ar y advi 
: Pettich tront ar ea a ee iS, as possibie, ) AGVISE 
ie es. British troops are paid almost entirely | all well-to-do people, most of whom are in 1 habit of | 
. | per money, and local notes soon find their je tin is too mu h me: t, to reduce their consumptior d 
' | to their hands. As regards reimbursement, the | to make up for it with bread, vegetables, &c. Evervon 
# | Chamber of Commerce reserve the right to! who has a garden should enlarve the ve stil, ‘ 
<li 3 ad Da i ( i niarye \ ‘ I St ] 
» ie ‘ slaw « "oo or ron h ae | 
I ec Hxing a delay of five years trom the tf it as aan as possible. \s to the c ¥ C 
decree. mpossible for the ordinary consumer to tinguish 
7 = 
between wheat grown in ( da, the United States 
| 1 tg la, t nited Stat 
Patriotic Housekeeping.—-A lady who is helping to} Australia, India, and the Argentin And the same, we 
a Patriotic Hous ke cping Exhibition asks aie should inl ipplre t \ } id ¢ 1adian chet 
- ih 


Account of the Tora 


m July 1 to September 30, 1915, 
“ corresponding Quarter of the precec 
. i Quarter ending 


30, 1914. Increase, 


Sept. 


s £ £ 





REVENUE of the UniTEep 
as compared with the corresponding periods 


compared 
ling Year. 


Decrease, 


THE REVENUE. 


KrnGpom in the undermentioned periods 


of the preceding 


P 1 April lt ¢ ' 
tne ¢ rres llr pe i 
P lir Period endi 
t JAD ept. oV, i914 





x 
16,310,000 











67,000 8,337,000 2,630.000 . SI: ocd cussccccescceseees 
14,481,000 8,298,000 6,183,000 Excise secscesese d 16,8 28,000 
: 651,000 4,879,000 2,772,000 . Estate, &c., Duties oaews ‘ 16,715,000 12 850,000 
iy #,000 1,885,000 ° 183,000 GORERES cccccccccece paaeevec 3,036,000 35,981,000 
; S “* . . | aaeeeeppeneqgneey 20,000 30,000 
pe 10,000 20,000 10,000 ** House Duty ..... 520,000 250,000 
a 9906,000 2,645,000 3,321,000 Property and Income Tax (includ 
* iia ing Super Tax) : 16,785,000 8,584,000 
% 11,000 10,000 1,000 ** Land Value Duties ..... . i >1 000 £0,000 
BP 6,750,000 4,950,000 1,800,000 ee Postal Service .......... 9,990,000 8,980,000 
EA A . 100 80C,000 50,000 Telegraph Service 1,550,000 1.590,000 
oa 100 00 1,350,000 150,000 ** Telephone Service ......... 3,040.000 2,930,000 
¥ ee | 100,000 “ as Crown Lands . 210,000 2.20,000 
Be — 779,467 7 182,168 | Rece eipts from Sucz , Canal Shares ee 
y. > 29 and Sundry Loans 603,771 787,767 
Fi —_ | 1,627,816 565,487 j|Miscellaneous ............. 1,907,993 2,211,193 
| 1,569,628 | 36,681,285 | — 16,867,000 978,655 IE itncsnctcsiniacsaes 02,866,764 76,181,960 
‘ns nna seen? 
Hi ' Net Increase, £15,888,345 
* : : . ; 
2 l1.—An Account showing the Receiprs into and Issuzs out of the ExcnequveR in the Period 
= | as compared with the corresponding period of the preceding Year. 
: 
: ir iod ti I i i 
Bs RECEIPTS eriod ending|Period ending SSUES 
, \Sept. 30, 1915 |Sept. 30, 1914 ISSUES. 
ys cine ial ie eo _ | j % i 7 ee 


| 


x«chequer on April 1— 
giand 


Balances in Ex 
f Ey 
Bank of Ireland 


4 


| #evenue, a6 shown in Accountl. .............. 
Ad Repaid— 
Yi 


Raised by Creation of Debt— 
By Tre — Bills for Supply 





ler - e Telegraph (Money) Act, 1913 . 
var Loam, 1926-1908 .......ccccccccccocs 
Exchequer Bonds, 1920. ..............00. 
ur ED ocdinch nd candiennceds 







‘rica Protectorate Loan— 

{| I yment on account of Principal and 
1] PUUNONS éntugnbddscccees 

1 oat 
| 

i} 

it A , 

|| “ounts Temporarily Borrowed— 





Un the Credit 


: of Ways and Means— 
By Tr easury Bills | 













Treasury, September 30, 1915, 









£ 


81,898,728 
1,552,224 


83,450,052 





630,000 


67,758,000 


35,798,408 
242,345 
528,000,000 


2,385 


1,050,898,854 





£ 


9,349,052 
1,085,467 


10,434,519 


| Expenditure 
Permanent Charge of Debt 
Interest, &c., on War Debt 
Road Improvement Fund 
Payments to Local Taxation Account 
Other Consolidated Fund Services 
Supply Services ; : 
Totel Expenditure chargeable ag 
Revenue 
Issues to meet ¢ apit al EF xpe nditure 





76,181,960 


Under the Telegraph (Money Act, 1913 
| Under the Post Office (London) Railway 
j Act, 1913 seccece 
1,250,000 | Under the Housing Act, 1914 
Advances— 
OED co cdcqeccessccanseeese “d 
Interest on Exche eque .t Bonds issued under 
the Capital iditure (Money) Act, 1904 
| | Redemption of Unf ao d Debt 
| 13,100,000 } Treasury Bills for Supply 
| 1,150,000 Exchequer Bonds issued under the Wa 
| oe Loan (Redemption) Act 1910 ‘ 
ee | Repayments to the Bank of England 
ee | Issues =e r Section 1 (5) of the War Loa 
| Act, Ditehesneeaads 
| Old Sinking y F und 1907- 8 
| Issued under Section 9 of the Finance Act, 
DD At scean  pabsabessesenueseuaens 
Old Sinking F und, 1910- ‘i- 
ee Issued under the Finance Act, 1911— 
Section 16 (1) (0) ...cceeceerceecceceenee 
Section 16 (1) (€) ....- cece cc ceeeeeeeeeeees 


Old Sinking Fund, 1911-12 
Issued under the Anglo-Persian Oil Com 
} pany (Aequisition of Capital) Act, i914. 
Temporary ‘Advanc es Repaid 
Advances on the Credit of Ways & Means— 
Treasury Bills.... awe 
Other Advances .. 


38,500,000 
24,330,000 


} 1915. 1914. 
Sept. 30. | Sept. 30. 
Balances in Exchequer— | £ £ 
Bank of England ...... §3,398.674 | 
Bank of Ireland 788,035 | 


169,946,479 I Total Balance ... 


of the Year 


3,395,092 
555,970) 





ending March 31, 1916 


~ 


2 
3,853,009 
11,927,000 
5,865,000 


90,000 
8,201,000 


1,000 
1,010,000 


Net In 


Crease 


ending September 





674,497,420 


1,130,000 


67,150 000 


16,395.500 
160,427,623 


9,715,690 
50,000 
80,000 


250,000 


986,712,147 


64,186,707 





4 


a4 000 
10,000 





, £2 684,804, 


Period ending 
Sept. 30, 1914 





1,665,000 
60,914 


13,000,000 


165,995,417 


3,951,062 


.| 1,050,898,854 169,946,479 
SMU a emia 
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covered by the report is three weeks short of the year, | 


closing on July 11th, at which date the company | dent writes :—A few weeks ago the operative cotton | lu 


became a controlled concern under the Ministry of 
Munitions. The ordinary dividend to be paid is 20 
per cent., as compared with 15 per cent. a year ago, 
but a part of the reserve fund is to be capitalised and 
distributed to the ordinary shareholders as a bonus. 
This distribution is in effect equivalent to an extra 
50 per cent. dividend. The great growth of business 
and the extensions necessary to meet it are reflected 
in the balance-sheet. An analysis of the position com- | 
pared with that of a year ago reads as follows :— 


July 10, 1915. 


LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Inc.or Dec, 
: 3 £ £ 


£ 
‘A pref.shares 205150 .. | Land, buildings, 





‘*B” pref shares 309,000 .. ‘a plant, &c .. 1,047,457 .. +470,407 
Ord. shares...... 766,982 .. as | Leasehold cot- 
Creditors........ 366,057 .. + 291,035 | es 2,432 .. + 298 
Special reserve.. 38,325 .. oc NE kestcna aes 352,530 .. +117,300 
Reserve ...... 350,000 .. + 50,000] Debtors ........ 135056 .. — 72,713 
Profit and loss .. 425,680 .. +217,479| Investments.... 704,933 .. + 51,213 
Cash and bills.. 207,784 .. — 7,991 
| rer 2,450,192 .. +558,514 | | Peper 2,450,192 .. +558,514 


Capital expenditure shows a rise of over £470,000, and 
| this, the report tells us, was mainly expended on the 
| rifle department. The expenditure was met, in the 
| words of the report, ‘‘ out of the reserve fund, and 

balance brought forward at July 31, 1914, amounting 
age to £418,284, consisting of accumulated | 

profits made before the war.’’ After the proposed 
| capitalisation has been effected the reserve will stand 
at £100,000. Other items in the balance-sheet which 
atone the effect of the greatly increased volume of 
business are work in progress and stores on the assets | 
is », and sundry creditors among the liabilities, both 
i 
| 
| 
| 
| 


of which have increased very sharply. The report had 
no marked effect on the price of the shares, the results 
having been generally anticipated. There has been 
much discussion in the market as to the amount of 
the profit which will be assessed for the new ‘‘ excess 


9 


profits tax. Probably some allowance will be made 
by the Exchequer officials for the large sums of money 
which the B.S.A. has spent on extensions, and also 
for the mew capital raised two years ago, which 
would in any case have been expected to increase the 
company’s profits this year. The latest quotations of 
the shares are round about 24}. 


t 


London American Maritime Trading Co.—The first 
report of this company has been issued this week, 
covering the 14 months between the flotation of the 
company in June, 1914, and July 31st of this year. 
The result of these 14 months’ working was a gross 
profit of £130,588. Debenture interest and redemp- 
tion and legal expenses absorb £16,800, a sum of 
#:54,000 is set aside in reserve funds, and formation 
expenses are written off to the extent of £5,500. This 
leaves a net profit of £54,267. The preference shares 
receive a fixed dividend of 7 per cent., and a supple- 
mentary dividend of 4} per cent. from their partici- 
pating rights. The ordinary shares receive a distri- 
bution of 27 per cent., and the balance of £2,546 is 
carried forward. This prosperity in the initial year 
of the company’s existence is due largely to the high 
freight rates that have been ruling during the war. 
However, six of the company’s vessels have through- 
out the period been chartered at fixed rates by a pre- 
War agreement. Moreover, accidents deprived the 
company for several months of the use of two vessels, 
and a third was torpedoed. The text of the report indi- 
cates that had it not been for these mischances profits 
would have been much higher. In the issue of last June 
#,100,000 preference shares and £200,000 Sopentnes | 


4 








were publicly offered, but none of the £200,000 ordi- 
nary shares were issued to the public. The securities 
are not quoted in the official Stock Exchange list, but | 
the list of unofficiat quotations shows that considerable | 
activity took place on the report. The ordinary shares | 
rose from 24s 6d to 30s, and now stand at 28s od. 
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| sity and declared the levying of new taxes in war-tin 


/notes for two francs, one franc, and 50 centimes. 
‘These are countersigned by the president of the 





[October 2, 1915, | 


i] 
i 
| 


Cotton Weavers’ Wages.—Our Manchester correspon- | 





~~ 


weavers of Lancashire applied to the masters for a =< | 
per cent. war bonus on wages. In view of the state of | 
trade, the employers replied that they could not se 

their way to grant the request. The trade union officials 


then approached the Government Committee on Pro-| 


| duction, and placed their case before the Committee. 


Subsequently, at the request of Sir George Askwith, ; 
deputation from the employers had an interview 

the Committee on Production. On Tuesday last a fu: 
ther joint meeting was held in Manchester betwe 
representatives of the workpeople and the maste: 
when a further application for the bonus was mack 
the trade union officials. After discussion, the em- 
ployers prom‘sed to place the matter before the Dis! 
Associations, and agreed to give a definite answer at 
joint meeting to be held on October 8th.  Alth 
there is no improvement in the state of trade, 
thought in some quarters that possibly, in view of 
decided increase in the cost of living, manufact 

will be prepared to concede something to the operatiy. 
in the way of a bonus during the period of the wa 





New Taxes and Loans in Austria-Hungary.— \{te: 
Dr Hefferich has so recently made a virtue of neces- 


to be financially unsound, it is somewhat unkind 
Austria to announce the levying of new taxes. Ac- 
cording to the Frankfurter Zeitung, three Imper 
Decrees have just been issued modifying court 


| and the duties on inheritance. The new rates are to 


come into force on January 1, 1916, and are expect 
to bring in about 23,000,000 kronen, or somethi: 
under 41,000,000. There are also persistent rumo 
of a third Austrian War Loan, to be brought on 
market in a few weeks’ time. The rate of interest, 
is said, will be 54 per cent., as in the case of the sec: 
loan, but redemption will be postponed to a later d 
than before. Highly favourable reports appear in th 
German Press as to the increase in deposits in the Au 
trian banks and savings banks. On the other hand 
the official statement of Austrian foreign trade pre-|| 
sents a pitiable figure. Imports and exports for 
half-year ending June, 1915, were £64,000,000, as 
compared with £132,000,000 for the same period 

the previous year, that is to say, a fall of more th 
one-half. According to later reports, a new Hun-|} 
garian loan is to be issued in October on the sam 
terms, 1.e., 6 per cent., as the last. 


The National Insurance Act.—There are signs that || 
the criticisms levelled at the National Insurance | 
Act by friendly society actuaries and others who} 
were in a position to gauge the reliability 0! | 
the estimates on which the Act was _based| 
were thoroughly justified. At a meeting of  the| 
London Insurance Committee a deputation was} 
appointed to urge upon the National Insurance Com- 
mission the necessity for prompt action in regard to 
the financial position of the approved societies under 
the Act. Mr Handel Booth, M.P., who presided on | 
Tuesday at the autumn session of the Faculty of In-| 
surance, stated that the position was critical, and Mr | 
Kingsley Wood, who is vice-president of the London | 
Insurance Committee, hinted at the probability o! an | 
| 





} 
} 
} 
} 
1 
Emergency Amending Bill. The form which any pro- 
posals for amendment would take, however, is not eas) | 
to forecast. Can we afford to bolster up the Act with | 
several more millions from the Exchequer, or will Mr 
Lloyd George risk the workman’s displeasure and re- 
duce the benefits ? 





Currency of Havre.—A correspondent writes from | 
Havre :—Since the war broke out measures have been | 


taken to ease the stringency of coin by the issue 0! 
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st and a national guar ; oo ase a” a the | things from our colonies and our Allies, or from || 7 
\| iss ine ao eee oa * the te oe a | neutrals, or are all importations equally bad? 2. Is | d 
a d hive : NC Note ‘ 1€ ow o rance, | there any point in refraining from buying imported | 
a time » being a welcome subst - the a a hah Boag te 
the 5 time note being - : e . sutute for the | meat, cheese, &c., or is this immaterial? On this second || 
R n 3° ct rneagi pic ; “s i "= 11S almost as ene | point our correspondent thinks that there is not much to |} : 
a < lusive as oul , ae nny sage inVi- | be 2 ained by advising peor ple not to buv fore ion mi at. 
reve ISSUES ol — On — have been seeing that ‘‘ we reall, ee to import all the food that || 
st "42 re »we ! 7 > eur . “er ‘ ‘“ 7 ? : se rT ‘ . e “ . if 
ey are in gene “ use. ey al accepted we can get.”” True; but it is a very good thing to eat || 
NK O! ‘ ee and are no doubt ne gotiable in | as little meat, home or foreign, as possible, ind to advise | PEE 
h ices. British troops are paid almost entirely | all well-to-do people, most of whom are in the habit of |} iFER 
Frente par money, fan —_ aes find their | eating too much meat, to reduce their consumption, and || HE oF) 
‘| nant Naa sares reimbursement, the | to make up for it with bread, vegetables, &c. Everyone | | 
( hamber of aw reserve the right to! who has a garden should enlarge the vegetable section Las 
CTE fixing a delay of five years from the | of it as much as possible. As to the first point, it is p 
the decree. impossible for the ordinary consumer to disti! suish Pati 
, between wheat grown in Canada, the United States. | bee bias 
Patriotic Housekeeping.—-A lady who is helping to | Australia, India, and the Argentine. hadi the same. we Peet 
0 a Patriotic Housekeeping Exhibition asks the | should think, applic ; to American and C: an cheese. | | KK 
ti uf 
si j _— i i eta 
; ; iti 
] tit 
1 a iV 
THE REVENUE. | 1 if 
J ‘ai figs 
| —An Account of the Toran Revenve of the Unirep Kincpom in the undermentioned periods of the Year ending March 31, 1916 || teks Hid 
as compared with the corresponding periods of the preceding Year. | ia i Hts 
} he Aaa 
|| Quarter from July 1 to September 30, 1915, compared Period from April 1 to September 30, 1915, ¢ lwith |] Pitch 
wit corresponding Quarter of the preceding Year. the corresponding period of the precedi Yea | ' : ; Pi 
PP TES Bris 
| } Bi! 
Q jing} Quarter ending cen Period ending) Period ending 1} t if jie 
Sept. 30, 1915. | Sept. 30, 1914. Increase, Decrease. Sept. 30, 1915. | Sept. 30, 1914 Increase Decrease. | i . Hl 
ee ean miner eae aelieedicnanincgse Waa 
oY £ Z & ‘ g : ; | Eee eta 
10,967,000 8,337,000 2,630.000 es NR. i iieecaeeeeuseenues 20.7 765,000 16,910,000 3,853,009 ' Vi Hi 
14.481.000 8,298,000 6,183,000 = | a iam ieee alaita 7,855,000 16,878,000 11,927,000 een § Pe 
7,651,000 4,879,000 , 2,772,000 es Estate, &c., Duties ..... Ro ee 16.7 15.000 12 850,000 3,865,000 rteh Hh 
1,704,000 1,885,000 ** 18},000 BEAMS «--0++-2severseeeeeers 3,036.000 3,981,000 oe 945,000 | i HH! 
: a ° ** SS . eas 20,000 30,000 “ 10,000 | fees Pie 
30,000 20,000 | 10,000 - House Duty ..........-. 320,000 250,000 30,000 meee) 
5,966,000 2,645,000 3,521,000 ee Property and Income Tax (includ ; ; iy He 
ing Super-Tax) ....... 16,785,000 8,584,000 8,201,000 o tH 
21.000 10,000 1,000 ** Land Value Duties ......... 51,000 £0,000 1,000 ns i if i es 
4,350,000 1,800,000 o Postal Gervice ............-. 9,990,000 8,980,000 1,010,000 mh 1 adil) 
80C,000 | 50,000 (Telegraph Service ..... 1,530,000 1.590,000 60,000 Piet ri 
1} 1,550,000 150,000 én |Telephone Service ............-- 3,040.000 2,930,000 150,000 s I} is bia 
100,000 ee és ge LE rrr 210,000 220,000 ws 10,000 1] | Cie 
} 779,467 | we 182,168 |Receipts from Suez Canal Shares " a 1} i 4 
1A¢ | and Sundry Loans 603,771 787,767 183,996 \\ tate) ung 
i 1,962,529 } 1,627,816 ° 565,487 j|Miscellaneous ............-- 1,907,993 211,193 103,20 | , } ia 
it a EE seinem a neni on panied siintiiadsiatiniaianes j ; ; ' 
; ‘ sauamenan : or et i 
i] 1.569.628 | 35,681,283 16,867,000 978,655 TRS ccccsccccsecéscccess 102,866,764 16,181,960 28.197.000 1,512,196 i ; 
I j i SS) ' ee —— : ‘ } 5 
! fe Net Increase, £15,888,345 Net Increase, £26,684,804. 1] aed 
] | Lime tte 
if t : ° > . : 7 ' } 5 | > ae 
Ul 1 Account showing the RecrrpTs into and Issugs out of the Excnuequer in the Period ending September 30, 1915, || i] tf 
{| as compared with the corresponding period of the preceding Year. | Ht lf a 
| é aa a4 
| | es Les ides 
i} i . ‘ i . . . i $ : eet 
RECEIPTS. |Period ending|Period ending SSUES Period ending | Period ending || hee | hae 
1] PT ISept. 30, 1915.|Sept. 30, 1914. ISSUES. Sept.30, 1915. | Sept. 30,1914. || Li li 
| —— Be Oeeay 
| ” ee — | | — mene | Bete tt 
H mos : ‘ z£ } £ Expenditure— £ | £ ! ' ti ee 
|| Detances in Exchequer on April 1— | Permanent Charge of Debt 12,481,986 | 9,851,194 ' t ; 
i} Bai Pa Sclentu thnk wadesevesbuaued $1,898,728 | 9,349,052 Interest, &c., on War Debt 4,836,945 | 55.418 1] ii 
1] PU OE NINE si eddie dod ba id dlesucs . 1,552,224 1,085,467 Road Improvement Fund .. ‘ 7 691,395 763.218 ith 
1] _——$ $$ } —__ } Payments to Loca] Taxation Accounts, &c 5,557,141 3,458,279 | | ; 
I} i $3,450,952 | 10,434,519 Other Consolidated Fund Services. . 349,286 853.670 } : 
1 Supply Services . ‘ 651,977,667 8,615,474 1 : 4 
ip ; Totel Expenditure chargeable against; —— — |} + Hi 
|| *evenue, as shown in Accountl. .............. 102,866,764 | 176,181,960 Revenue chvanain 674,497,420 133,797,253 I Pei 
| } | Issues to meet ¢ apital E xpenc lite ¥ ; i + eh 
| Under the Telegraph (Money) Act, 1913 ... 1,130,000 1,800,000 |} i 
| Ad Under the Post Office (L cz m) Railway i] 
_—s Repaid— Act, 1913 ... ‘ os secesceeece caee 60.000 22,000 «si | : 
| PUD. S@hbbadedestdenddoenessécnbuloneaecé 630,000 | 1,250,000 Under the Housir » Act, 1914 . 500,000 ; 
1} | |} Advances— A | tid 
I] } NN. 5 stun cena cdenadentadeeseuceianseds 975,000 1,665,000 i} ; 
1 Interest on Exchequer Bonds issued under I ; 
1] M R | the Capital Expenditure (Money) Act, 1904 €0,914 914 1] 
jj “oney Haised by Creation of Debt— | Redemption of Unfunded Debt— i 
1] By treasury Bills for Supply................ 67,758,000 | 18,100,000 } Treasury Bills for Supply ...........-..---. 67,150 000 13,000,000 | 
1} ae - e Telegraph (Menay) Act, 1913 . + 1,150,000 Exchequer Bonds issued under the Wai 
\| ~ War I s0QN, 1925-1928 . 2... ce cccccce éwee 35,798,408 | ee | Loan (Redemption) Act, 1910 ......... 16,395.500 oe 
| > By ‘nequer Bonds, 1920..... eliaceeceeaee 242,345 | ‘a Repayments to the Bank of England 160,427,623 a | 
i By War Loan, 1925-1945 ........ccccccccccee 528,000,000 ss | Issues under Section 1 (5) of the War Loan 
1] ET hel WE ssf dcatbsdedevegdosnsavealacete 9,715,690 a 
| Old Sinking F\ ind, 1907-8— 
| Bast Ar } Issued under Section 9 of the Finance Act, ; hii 
Rope reerotectorate Loan— MAST seas Siehetetumwacencsnstoaaiuce 50,000 10,000 tt 
—_ yiment on account of Principal and | Old Sinking F und, 1910-l1— ij 
STO ccccccesseccoede o66caddcaduce ecece 2,385 =a Issued under the Finance Act, 1911— t 
Gaotion 16 Gi) UO. skcccecccdccc ccccceccecses 80,000 55,000 
Section 16 (1) (e) ....-. dacaadeenennaqeseass ee 85,000 
u Old Sinking Fund, 1911-12— 
™ ( nt Temporarily Borrowed— Issued under the Anglo-Persian Oil Com- a 258 
- the Credit of _ and Means— } } pany (Aequisition of C apital) Act, 1914. 250,000 500,25 
y Treasury Bills .......... Shacescene +++} 231,150,000 38,500,000 | Temporary Advances Repaid— 
B other Advances — sikbed db ks Ree ean oa 1,000,000 24,330,000 Advances on the Credit of Ways & Means— | 
Treasury Bills. ..........sccesss evdawene 55,420,000 _ | Coed 
Other Advances ...........++. aasenieit oa | 15,000,000 
986,712,147 | 165,995,417 
| 1915. | 1914. 
1 i | Sept. 30. | Sept. 30. 
reasury, Septem Balances in Exchequer— £ | £ i j 
er Bank of England ...... 63,398,674 | 3,395,092! | 
Ban x of Ireland ...... 788,033 | 555,970) 64,186,707 3,951,062 
eee a Tt ae : 
1,050,898,854 169,946,479 Total Balance ....| 1,050,898,854 169,946,479 : 
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ber of Commerce and the mayor of the town, | following questions :—1. | 
hose auspices they have been issued. Public 











is it anv better, from the point 
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It is really a question of sentiment and not of practical 
importance; for the exchanges are similarly affected. 
What we want to do is to increase our exports and to 
diminish our imports ; to decrease our consumption and 
increase our production. We must also learn to dis- 
tinguish between food which makes for efficiency and 
food that does not, and between utility and finery in 
dress. 





Our Limbless Soldiers and Sailors.—We have received 
a letter signed by Major-General Sir Francis Lloyd 
appealing for additional funds to extend the work at 
Queen Mary’s Convalescent Hospitals, Roehampton, 
where officers and men who have lost their limbs in the 
war are provided at the expense of the State with arti- 
ficial appliances and taught how to use them. Eight 
hundred patients are now awaiting admission. We 
heartily commend to our readers’ benevolence this 
humane work. Donations sent to C. H. Kinerdine, 
Esq., hon. treasurer, Queen Mary’s Convalescent 
Auxiliary Hospitals, St Stephen’s House, Westminster, 
S.W., will be gratefully acknowledged. 


earn ena ten Monte mR ANNE aR ON RN 
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In accordance with a long contemplated intention to 
reduce his business activities, Sir Thomas Skinner, 
Bart., has resigned his position on the committee of 
the Hudson’s Bay Company, and his son, Mr T. Hewitt 
Skinner, has been elected a member of the committee 
in his stead. Mr R. M. Kindersley has been elected 
governor of the company. Mr Leonard Cunliffe having 
retired from the position of deputy-governor, Mr 
Charles V. Sale has been elected to that post. 








Foreign & Colonial Correspondence. 


FRANCE.—THE VICTORIES AND THE MARKETS— 


THE BUDGEI—AGRICULTURAL CULTIVATION. 
(FROM OUR CORRESPONDENT.) 
Paris, September 28. 

On the Bourse a very favourable interpretation was put 
upon the news of the combined offensive by the French 
and British, but although the news exceeded anticipa- 
tions and greatly relieved tension, it was received in 
a calm and sober spirit. The victories did not have 
the effect of relieving the heavy tone of Bourse quota- 
tions, and the volume of transactions remained thin. 
The daily session of the Bourse is restri ted to two 
hours, and will remain so until further notice. Arrange- 
ments for the settlement have been engaging close 
attention. It is held in some quarters that in proposing 
to bring to an end the Bourse moratorium, Ministers 
are acting beyond their powers, and an appeal in this 
sense is to be lodged before the Conseil d’Etat, the 
supreme administrative court of jurisdiction. This 
court has the power to reverse Ministerial decisions, if 
it finds them to be ultra vires. The Finance Minister, 
in answer to a question in the Chamber, claimed that 
his measures are legalised by the approval expressed 
by the Chamber. M. Ribot also indicates that the 
Government is in complete accord with bankers and 
finance houses. Contango rates on the Bourse are to 
be higher than was expected, 63 per cent. being the 
charge for the carry over. On the Coulisse special 
precautions have been devised in connection with the 
settlement. 

A glance at the balance-sheet of the Bank of France 
shows that the characteristics to which I have fre- 
quently drawn attention are again in evidence. This 
week well over 50 million francs have been added to 
the gold held bv the Bank of France, which now 
amounts to 44 milliards. Since the apneal to the public 
to bring gold to the Bank, no less than 800 million 
francs have been added. This is a remarkable proof 
of the existence of small savings in the form of gold 
among the masses of the people. 
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I discussed last week the provisional Budget credits 
proposed by the Finance Minister. The debate on these } 
credits in the Chamber of Deputies nroduced no diver. | 
gence of views, M. Métin, the ‘* rapporteur,’’ havi 
practically adopted the Ministerial proposals en bloc. | 
The estimated expenditure on assistance to the families | 
of men called to the colours, unemployed, &c., which 
is put at £,86,800,000 up to the end of December, ig1-, | 
is taken to be necessary. In the Senate the report o} 
M. Aimond is equally favourable to the adontion of the || 
proposals. He stated that the sums voted or asked for || 
since the beginning of the war amounted to ; 
milliards of francs. Military expenditure proy 
absorbs 73 per cent. of the total, the debt service 7 
cent., solidarité sociale 11 per cent., State pur- 
chases of provisions 1 per cent., and the ordinary ad- 
ministrative expenditure of the country no more tha 
8 per cent. In the Senate some criticism was passed 


. “ar 
on the growth of expenditure on the families of m 


called to the colours, and expenditure on behalf of re- 
fugees. Allowances to families, which were only 68 
million francs per month in 1914 and 127 million francs 
per month for the first six months of 1915, reached 178 


million francs for the month of July, 1915. Expenses || 


i} 
| 


JQ 


(October 2, 1915. | 
| 


‘ incurred in assisting refugees have risen from 8 million || 


to 28 million francs per month. The debt service, 


which absorbed 727 million francs in the first. six || 
months of this year, will take 1,100 million francs for |) 


the second half, the increase being due to the issue of || 
National Defence bonds. 


The Government has itself admitted that in too many | 
the explanation being the necessary haste in which 
the contracts were signed. A certain lack of prudence: 
is also visible in the arrangements for making advances 
to industrial companies to enable them to extend their 
plant in order to cope with war orders. As regards 
the State purchase of grain, the Senate has mac 
salutary amendments to the Government proposals, 
especially with regard to the artificial maximum prices 
fixed at which such purchases should be made. 

The Minister of Agriculture has _ introduced 
measure to facilitate the carrying on of reer vnnagieed 
work during the war, the especial object being ‘to || 
make as extensive as possible the sowing of cereal || 
crops. The measure includes a proposal to force into || 
cultivation the land of farmers who are absent or for || 
some other reason cannot make profitable use of 1! 
The object is to reduce to a minimum the amount o! || 
land lying idle. This proposal, of course, involves | 
dificult questions of compensation. Opinions dif 
as to the advisability of such a measure, especial! 
since—as the Minister of Agriculture acknowledges 
the autumn and spring sowings have been on the whole 
satisfactory. Possibly the military authorities mig! 
give more assistance just at these times by supplying 
squads of workers and releasing horses not actual! 
engaged in military duties. 

The following were to-day’s closing prices and the | 
variations on the week :— 


| 

| 

Sept. 28, Sept. 21, Inc. or 

1915. 1915. Dee. | 

Par. .- { ¢ fe | 

Three per Cents. ...... 100.. 67 0 .. 6725 — 02 | 
Russian Fives of 1906.. 100 .. 88 0 .. 8850 — 00 | 
Bank of France Shares..1,000 ..4,165 0 .. eh 
Banque de Paris ...... 500 .. os ee 75 
Comptoir d'Escompte.. 500 .. 640 0 .. 640 


Crédit Lyonnais ...... 500 .. “ -- 885 
Crédit Foncier ........ 500 


Suez Canal............ 500 "4,040 


0 
0 
0 
oe ax 0 -° 
Northern Railway .... 500 ..1,210 0 ..1,218 0 — 8 0 
Western Railway...... 500.. 715 0 .. 716 0 — 1 0 
Orléans Railway ...... 500 .. - .. 1,100 0 -* 
Eastern Railway ...... 500.. 751 0 .. 770 0 —19 0 
Lyons Railway........ 500 ..1,010 0 ..1,025 0 —15 0 
Southern Railway .... 500 .. oe o. 86 0 . 
Ottoman Bank........ 250 .. en -- 450 0 “ 
Meridional of Italy Rails 500 .. on oe *- os 
South of Austria Shares 500 .. “e oe . ee 
North of Spain Shares.. 500 .. “ - 8 0 
Saragossa Shares...... 500 .. ve oe “+ oe 
Saragossa Bonds ...... 500 .. ov .. 344 50 ** 


ssronsieetihitriesineegsereisenechsecinnsshinisemeninseepceecreeneteateatciiia a 
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the previous W eek are given ‘below ; 











| 
I, 
i ing week of last year no return was published. 
DEBTOR. 
Sep:. 22,1915. Sept. 36, 1915. 
| f c f c 
| ve ctact of the Beall ccoeands 182,500,000 0 .. 182,500,000 0 
oe nto capital  8,450,69769.. 8,450,697 69 
| sombaupapemmaninn nes <7 22,105,750 14 ;. 22,105,750 14 
= wd property 4,000,000 0.. 4,000,000 0 7 
| Guecial TESErVe ....ceceeeee 8,407,444 16 . sores 16 | = 
iy SOM cccces 13,309.595,795 0. 13,267, 024,950 0 2 
iT Senerest rities ... 31,214,038 44 .. 31,955,860 53 | - 
1! Bank rder..eee-ee _ 10,879,231 32... 11,320,335 67 = 
| reas Int .....+eeee _ 118,127,778 99 .. 75,870,226 39} og 
se nt accounts, Paris.... 1,875.077,408 97 .. 1,829,284,275 26 = 
~ De ranch banks .... 712,541,209 0.. 112,014,771 0 | 2 
nividends payable .....-+. 4,161,205 85... 4,265,385 85 | . 
i dries 23,046,015 17... 21,681,283 23 | z 
SeMeOUS sosescusetants 3,123,016 0.. — 3,123,016 0 | , 
Getitled .ccavcccss cavaces 313,049,065 96 .. 305,456,789 58 
scimartceseunnd 16,626,278,654 70 ..16,488, 461, 785 51 / 
CREDITOR. 
f c f c 
Cash in hand ......ssseeees 4,866 229,770 90 .. 4,802,179,139 91 \ 
Palances abroad ....--++e. 973,342,981 97 .. 973,762,286 48 | 
Com erdue 187,609 1.. 553,392 83 | 
Discounts in Paris ......06 72,646,848 15... 68,482,574 68 | 
Foreigt secsscscccccce ASMP GB. «=: 1 TSS OF 
Treasury bills .. ...seeee 43,794 3.. 1,252 10 | 
| Di nbranches .... 175,572,727 0.. 176,044,694 0 
Adio ayments Paris j 
and branches ........s00. 1,994,800,756 63 .. 2,009,598,693 47 | - 
Advances on bullion ...... 5.667,000 0.. 5,667,000 0 = 
| Do on public securities.. 171,815,227 77 .. 170,491,957 88 a 
Do by br banks 409,884,442 O.. 411,689,891 0 = 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 Ju pe 
Do for the WOE osccanssece €,600,000,000 0 .. 6,500,000,.000 0 >» = 
| Temporary advances/ floods) 1,669,150 0O.. 1,671,450 0 Ss 
Treasury bonds in respect 2 
of Advances to Foreign ° 
Governments ............ 520,000,000 0.. 520,000,000 0 Z 
G ck reserve 12.980,750 14 .. 12,980,750 14 | 
Wy sanaucouea 100.072,399 17 :. 100,072,399 17 | 
R W6 ececat 100,000,000 0... 100,000,000 0 | 
Pr rniture 49,888,099 20... 49,884,595 88 
LE f management... 3,891,067 33... 3,608,910 40 
Spe WOO vécecdicuct ° 8.407.092 1.. 8,407,082 1 
| SuNdri€S ......sccececcceee 357,918,191 57 .. 571,692,140 69 | 
ON cccduseucees . -16,626,278,654 70 ..16,488,461,785 51 / 
BANK OF FRANCE RATES. 
% 
discount, POORER OEE E EEE OEE E EEE EEE EEE EEEEEES 2 
vances ¢ on bullion .. cocecce eee erevereresscesececcsseesees 1 
ivances on public securities .ccccccccccocccccccccccccose § 866 
ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, August 31. 
| Te two new Ministers have been sworn into office with 
| the customary ceremony (which afforded the Senators 
}and Deputies an excuse for giving themselves another 
holiday). The Minister of Finance is studying the 
| Budget presented to Congress by his predecessor, 
which he will probably adopt, without much alteration, 
is he has stated that he has no heroic plan for remedy- 
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i; ment Of the 





|| ing the financial difficulties of the Government. 


| York ] 


| 
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The 


enact- 


change of Ministers will, of course, delay the 
Budget Law by 
iry session is now unavoidable. 

National Executive Power proposes to utilise 


ine pont 


Congress, and a supple- 


ls given to the Caja de Conversion in repre- 


|| Sentation of the gold deposited in the Legations by 


withdrawing them in exchange for paper money pro- 
vided by the Bank of the Nation, which would use them 
for exchange operations, but the Law 9,480 stipulates 
that until the Caja has resumed its operation of giving 
gold in exchange for paper money the 
Government must pay gold for its bonds which are 
payable in gold. The rate of exchange on New 

has fallen by 6 per cent. and on London by 1 per 
|cent., and it would therefore be advantageous to use 
| the bonds for payments in the former place. It is de- 
nied that the Gov ernment has power to alter the condi- 
tions of the said law without an amending law of Con- 
stess. The constructors of the Port Extension Works 


hse ° “ ° 
qa to receive the bonds of the Credito Interno 


, and vice versd, 


made 
1LidQe€ 
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The returns of the Bank of France for last week sable at 87, 
in the correspond- ! able on September rst. 


} 


| 
| 


rgentino for the work done, as they are now quoted ! off the light. 
een RRR a ia a ar ee 


| dam in 


(will be 





which includes the 


That there is no need of bringing gold here is mani- 
fested by the returns of their balances on July just 


by the banks of the capital, which were published about 
a week ago. On the day mentioned the banks held 
in the aggregate $32,691, 160 gold, which 
$800,000 less than the balance of June 3oth. 

money 


was only 
The paper 
amounted to $578,165,407 (a diminution of 
$450,000 m/n). The total amount of the paper, nickel, 
and copper money in circulation is a little more than 
$986,000,000 m/n, so that the banks possess consider- 


ably more than one-half of the paper money issued. 
The deposits in the banks amounted to $20,848,179 
gold (a diminution during July of $830,000) and 
$1,342,519,987 m/n (an increase of $130,000). The 
deposits included the judicial (an always increasing 


item) but not the Conversion Fund of $30,000,000 gold, | 


of which the bank has converted 


$20,000,000 into paper 


;money. The advances and discounts amounted to| 
$10,986,173 gold and $1,157,490,960 m/n, the former 
sum being an increase of $215,500 and the latter a 
diminution of §$ $7,043,500 m/n. 

The Bank of the Nation had utilised at the end of 
July in foreign exchange operations $1,236,791 gold 
out of the unconverted balance of Sea. nena gold of 
the Conversion Fund. The bank held at that time 
$12,464,935 gold and $352,752,721 m/n. At the same 
date the London and River Figen Bank held | 
$7,879,265 gold and $68,548,7 m/n; the cash 


reserves of the Spanish Bank were $1,471,226 » gold anc 
$28,529,910 m/n. The bank 
amounted to $4,902,455 gold and $135, “08, 808 m/n, 
and $1,224,027 gold and $129,603,243 m/n 

tively. At the annual general meeting of the 


ba 


deposits of those 


a 


re spec - 


Spanish 
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coupon of $1.25 m/n, pay- 
| 
} 


Bank the net profits for the year to Tune 30th were | 


stated to have been $4,412,718 m/n, and a final divi- 
dend of 4 per cent. was declared. The gold in the} 
Caja de Conversion amounts to $233,538,277, and the | 
Caja holds Government bonds payable in gold for 
$71,452,025, representing the gold in the Argentine 
Legations. The receipts of the railways are now in- 
creasing every week. The contract with the Central 
\rgentine Railway Company for the construction of a 


the River Tercero in the province of Cordoba 
annulled, as the stipulation for payment of 
unitary prices has not been observed, and it is neces- 
sary to make a new contract; when the dam has been 
completed there will be sufficient water for the irriga- 
tion of 55,000 hectareas, for which it is intended to 


charge $10.66 m/n per hectarea per annum. The 
total cost of the works is estimated at $16,000,000 
m/n. 


Agricultural 
but it 


The Bill directing the formation of an 
Bank has been approved by the Senate, 
verv important 

character), and these will probably be made by the 
Deputies, unless the Bill should 
next session. The Railway Pensions law 
operation on October 1st, and the deductions from the 


needs 


be thrown over 


comes 


monthly salaries of all railway functionaries, employés, 
and permanent workmen, and the equivalent contribu- 
tions of the companies will have thenceforth to be paid 


monthly to the National Pension Fund until the 
jected law has been enacted for the organisation of 
the Railway Pensions Fund. The representatives of 
the railways declined the invitation of the Minister of 
Public Works to take part in settling the provisions 
of the complementary law, as they stated that probably 
they would apply to the Federal Court to declare the 
Pensions law unconstitutional so far as they are con- 
cerned. Such opposition will probably be fruitless. 
The Municipal Intendant has appea'ed to the National 
Government for financial assistance, as the Munici- 
pality is unable to pay the German Electricity Company 
and the Primitiva Gas Company the large amounts 
owing to them : $880,000 m/n to the former and more 
than a million to the latter, and they threaten to cut 
There are 18,000 gas lamps in the city, 


amendments (being of far too ambitious | 


toil 


into | 


pro- i} 
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| 
| 
be remitted to the respective consignors, the prices of 
such articles. are extremely high, as, indeed, are those 


O16 


7 ——— — 


for which the Municipal Government has to pay 
$115,000 per month; but it receives from the company 


10 per cent. of the proceeds of the sale of gas. The 
company offered to accept bills at six and _ twelve 


months for the debt, but the question of the rate of 
interest to be paid has delayed the settlement of the 
matter. 

The owners of houses and other buildings in the 
streets of the city not included in the area of the Bate- 
man plan of the Sanitary Works will have to pay, in 
the aggregate, about $70,000,000 m/n for the domi- 
ciliary sewers to connect the buildings with the main 
The whole of the works would have 
been completed early in 1917, but for the inability of 
the Government to negotiate the loan required for pro- 
viding the funds necessary for the works; the con- 

struction is being continued on a reduced sale, loans 
at short dates being obtained for the expenses. 

| The Rural Society’s show of pedigree animals at 
Palermo has been notable for the quality as well as the 
quantity of the exhibits. Mr Law, the English judge 
| of Shorthorn bulls, caused a sensation by awarding the 
champion Shorthorn prize to one not quite 20 months 
old; it was, however, admitted by connoisseurs that the 
award was just, and Mr Law said that it was one of 
| the best animals of the kind that he had ever seen. It 
| was afterwards sold by auction for $60,000 m/n. 
| prices in general obtained for the animals exhibited 
have been very high, as also are those now being ob- 
| tained in the cattle market of the city. Last week 50 
| Durham steers realised at auction $390 m/n each, but 
this price was exceeded two days later, when two steers 
| 
! 
} 











realised S400 each. The prices of grain are also high, 
and much remains yet to be exported, except as re- 
| gards oats. The exports to the end of last week had 
| been as follows :—Wheat and flour, 2,420,000 tons; 
| maize, 2,640,000 tons (only one-half of the estimated 
| exportable surplus); linseed, 740,000 tons (estimated 
| Surplus 1,250,000) ; Oats, 495,000 tons. Rain begins to 
| be wanted for both the agricultural and the pasture 
land; the downfall of rain for a few hours on Friday 
was not sufficient. 

The following were the exports from the frigorificos 
| during the week ending on the 26th instant :—Frozen 
ees 104,574 quarters; chilled beef, 7,744 quarters ; 
| frozen carcases of sheep and lambs, 13,951 and 8,688 

respectively. ‘The exports of wool have reached 
295,868 bales, less by 8,900 than in the 
the preceding season. 

On September 1st another attempt will be initiated 
by the Municipal authorities for cheapening farm 
produce, such as poultry, eggs, and vegetables, 
and also fruit, brought to the city from the rural dis- 
tricts, and to be sold under the supervision of the City 
Inspector of Markets. A special staff has been formed 
to receive the goods, which will be sold in the Munici- 

pal markets and also in the so-called ferias (open-air 
markets). The expenses of transport, &c., will be paid 
by the Municipality, which will provide bags, baskets, 
&c., for packing the goods, and the net proceeds will 


of all the necessaries of life. This cannot be said of 
property either in the city or in the provinces, for it is 
practically unsaleable, and that which is mortgaged 
frequently fails to find buyers at the amounts of the 
principal and interest owing, and as the mortgages 
‘annot be renewed for the original amount of the for- 
mer, numerous actions of foreclosure are pending be- 
fore the law courts. The National Deputy Dr Zeballos 
has therefore presented a Bill to Congress for declar- 
ing a moratorium for all mortgage debtors during the 
war, and has delivered speeches in the Chamber of 
Deputies in support of it, which occupied the whole of 
two sittings. He is also urging upon the Govern- 
ment the bringing of the gold from the Legations to 
Buenos Ayres and depositing it in the Caja de Con- 
version, but the plan of the Government is preferable, 
as the cost of the transport of the gold would be heavy, 
and it would be difficult to effect the insurance of it. 


The | 
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Retters to the Editor. 


THE BUDGET AND THE OUTLOOK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘‘ Not only belated, but inadequate,’’ was th 
phrase in which you summed up the second War Budget 
in last week’s Economist, and the more one looks at }; 
the more clearly one sees that your comment erred ))) 
reason of its gentleness. As usual, the Government: 
has misinterpreted the spirit of the country, and conse- 
quently ‘‘ missed its market.’’ The country was ex- 
pecting to be really taxed, and the Chancellor has put 
on taxes which will produce a paltry 30 millions « 
during the present financial year. In fact, the count 
was quite ready to be really taxed some six months ag: 
when Mr Lloyd George made an admirable speech 
the necessity for taxation and public economy, and th 
left out the taxation, and has practised economy b 
creating an entirely new and very expensive depart- 
ment. Naturally enough, the country, seeing that i 
responsible financial leaders did not think fit to tak 
away any more of its money than had already been de- 
manded from it, imagined that all it had to do was 1 
spend, as it pleased, the stream of money that t! 
Government was pouring out. The more the Govern- 
ment spends the more the public spends, and round \ 
all go in the most disastrously vicious circle that 
Government or a people ever indulged in. The: 
thoughtful citizens began to wonder whether this could 
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eo on, and to suggest that, since the Government could | 


not economise, the citizens ought to do so, becaus 
there was not enough production in the country, or i 
the world, to satisfy the demands of both. The Govern- 
ment took up this view with great vigour, and started 
an economy campaign for other people, and invited 
everybody to save money and subscribe to the W: 
Loan. But it was too late then to save money for th 
War Loan, so a large number of people subscribed b 
borrowing from their bankers, and so produced a fur- 
ther inflation of credit. But the War Loan was a great 
success, and we all began to think that we were so ric! 
that there was no need for economy on anybody’s part 
at least until the Chancellor made us economise 
taxation. And then, after six months of delay of 
very urgent matter, during which the people had b: 


same period of | flushed by unwholesome prosperity made out of flatu-|/ 


1 
nis 


lent extravagance, there comes last week | 
very belated Budget, which ought to have been all th 
more drastic for being belated, and is, as you so trul 
say, not only belated, but inadequate; and apparent): 
we are to be left with another six months in which to 
go on overspending, in public and in private. 

\s you, Sir, said last week, there is ‘‘ prodigiot 
waste ’’ on all sides. The public sees the Government 
pouring out money with both hands, and so the public, 
very naturally, pours out, with almost equal reckless- 


ness, most of the money that comes into its pocket. | 
reduced, it 15 | 


With the nation’s productive power 


‘“* pull devil, pull baker ’’ between the Government and | 


the people for a reduced output of goods and work, 
and the only result is that prices mount up and up, 
imports pour in, and the world’s exchanges go against 
us. How and where is it going to end? It ought by 
this time to be clear that we have got to find ourselves, 
out of our own productive power, the whole cost of the 
war, except in so far as we can impoverish ourselves 
permanently by borrowing abroad or realising abroad 
the securities that are the only liquid portion of our 
stored-up wealth. A good deal of light has this week 
been thrown, by the result of the negotiations of our 
American Commission, on the very limited extent to 
which we can borrow abroad, and the price that we 
have to pay when we do so. After all, America was 
a borrowing country until the war began, and we can- 
not expect her, to suit our convenience, to turn round 
suddenly and become a lending country to the tune of 
unlimited millions. It is true that America is selling 


us enormous quantities of goods at an enormous profit 


i 
ee 


} 


i 


' 


1 


| 
| 
i} 
| 
1 
' 


| 
| 
| 
j 
i 
| 
i 
i 
i 
i 
| 
} 
! 
| 
i 
| 


| 











———eeoo SS 20€0C€—€0(0S 


THE ECONOMIST. 


| 

October 2, 1915.| 
eee a 

but it does not follow that she can lend us 

money to pay for them all. If I buy a leg of 
nutton from my butcher, he is not, therefore, neces- 


in a position to lend me the whole of the price | 


h 


to he rself, 
| the 
| 1 
|e it: he has to pay his shop assistants and buy food 
land clothes for himself. America, at least, seems to 
ll take the view that it is by no means able to lend all the 
|| »onev that we are spending there. If so, we shall have 

exports of goods. We want manufactured 
etc for that, and with the flower of our man- 


| 
i 
| 
| 


that 


1] hood the field, products are not so _ easily 
mat ‘tured as the bookkeeping entries that are 
called money. But if we cannot manu- 


| has three tasks in the war—two essential, the 





511 


to place Mr McKenna and his tax on imported hats and 
clocks and his halfpenny on the price of sugar in the 
same category ? 

And what of Parliament ? 








Pa The usual congratulations 
On a speech within the compass of any chairman of a 
large Company, the usual demurs—though in a milder 
cegree—to the tax on the business the member was 
y numate < a et ] : : : 

most closely associated with. No consideration of any 
value given to whether the proposals would suffice to 
check that growing wave of extravagance which suc- 
ceeded the semi-panic of August, 1914. Gr Britain 
third 


eat 





1 
sit 


. stay the rise in prices and the fall in exchanges. 
; what a strong Budget might have forced us to 
purpose. This Budget just makes us fee! 

e are doing something, and this is the worst 
ble frame of mind for us to be in, when, in fact, 
h. 


ve are not doing nearly enoug 


It is indeed appalling that the awful waste of | 
_and wits, and strength through drink should go | 


on unchecked by the taxgatherer. 


rold standard, to keep our productive capacity at 
its highest possible level, we invite our workers first 
rstrain themselves by long hours, and then to 
their big wages on spirits because the Govern- 
the pluck to raise the tax on whisky. 


) Ve 


‘ 
nas not 


But I have already taken too much of your space, and 


will end | 


must not begin to divagate about details. | 
king vou, Sir, to elucidate for us in the City 
of the collection of income-tax on deposits. 

Does the new measure apply to bill brokers, discount 
houses, and all who take money on deposit? 
1d swell those of other depositories ? 
sits left here by foreign creditors? 


If so, will it 


t drive them to withdraw deposits from London, and | 


so turn the exchanges still further against us? 


% 


ured into certain towns, to make munitions, so fast 

that they cannot find houses? If not, why should ship- 

be taxed while house-owners are let off ?—I 

ijam, &c., NICHOLAS LANE. 
Lond September 28th. 
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| THE INADEQUACY OF THE BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 

SiR, —May one express a word of disappointment 
ith your comments to-day on the ‘* Second 
Budget.’’ In your issue of September 18th you sum- 
marised in a single column Mr McKenna’s opportunity 
duty in a way which left nothing for anyone to 

It is, therefore, disappointing to find 
|columns devoted to the Budget, and in them only a 
|short and half apologetic sentence, pointing out the 
| inadequacy of the Budget. You say that your readers 
-must not be surprised’’ if you po‘nt out that the 
|| Budget is both belated and inadequate. There is little 
|| fear of surprise on that score, but there may be much 
|| Surprise at the lack of a sharp, decisive castigation 
Dy you of the Government for their continued failure to 
| 
| 


} 
na 


| 
17] 
aqad. 


| deal justly with the financial needs of this situation. 
| Does anyone think that Mr McKenna has “‘h't’’ the 
| ‘axpayer, let alone hit him hard? Will the new taxa- 
ti nm Cause sacrifice to be ‘‘ transferred from rhetoric 
|| to action,”’ or the taxpayer to ‘‘ stint himself to contri- 
| bute to the needs of the State’’? Everyone one met 
on Wednesday last was saying that he had expected 
the income-tax to be 5s, or at least 4s, and few seemed 
‘o realise that it was not even 3s 6d for the current 
year. All those engaged in the revenue-producing 
rades were relieved, and felt that there was no special 
|| difficulty to be faced in accommodating themselves to 
the new taxes—apart from the picture postcard people ! 
Shades of Nero and his fiddle! Is the world in future 





We | useful, but not essential. 
cture goods, even as fast as usual, at least we can go | 
them, and leave them for the Government, and | 


’ At a time when we | 
1 above all, if we are to maintain our credit and | 


If not, | 
it not tend to deplete the deposits of the bankers | 


Will it apply to | 


Finally, | 
the excess profits tax be levied on landlords who | 
re reaping big harvests because workmen are being | 


War | 


three | 


ees 


The first two are to maintain 
of the and maintain the financial 
| stability of all six Allies ; the third is to maintain armies 
|of over a million the field. The Navy is 
|right. Can any thinking man sav the same of the finan- || 


] 


Clal 


command seas to 


| 
in 


men all 


position, present and impending ? 


\T, 


‘Ir Lloyd George said, with utmost truth, that our 
Sreatest enemy was “* the potato bread spirit.’’ What 
sign is there of that spirit in the Budget ? Had the 
pportunity been seized of making clear to the world | 
that we would—truly and actually, and not in mere | 


words—fight to our ‘‘ last penny,’’ we would all o1 


W ednesday morning have been first staggered by 
| Wel : 


ight that was being laid on us, anxious!-- consid 


+ 


the 


; ; ; 
ing how we were going to readjust our expenditure, an 


‘then would have risen stimulated and rejoiced 


belief in and the call on our national strengta. As it 

| is, the taxpaver heaved a sigh of relief that the tax 
oe ha lar 1; 

were to be no larger !—Your obedient servant, 
Edinburgh, September 25th, 191s. ECONOM' 


this | 


|THE TOTAL PRODUCT—LABOUR’S SHARE AND| 
LABOUR'S CONTRIBUTION. 


TO THE EDITOR OF THE ECONOMIST. | 
Sir,—May I suggest to your correspondent Mr Sin- | 

| clair that it is well to read a letter with some care be- || 
fore proceeding to controvert it. I did not say that | 
labour is only entitled to that share of product | 
which it produces. I did not suggest that a man’s re- || 
| ward should be in proportion to his physical exertion. || 


I did not suggest that nineteen-twentieths of the pro- || 
| duct should go to the capitalist. On the contrary, I}! 
| expressed clearly 


: 
my personal hat labour | 
would get an ever-increasing share in the total 


May I very briefly recapitulate my argument 


own 


hope 
product. 


so that | 





| possibly even Mr Sinclair may understand ? 
7 e “ .." . } 

| ‘* Labour unaided by capital can produce very little. | 

Scan . we a _ 

| The more capital put into the partnership the 

, 


the total product. And of that total product history 
| shows that labour not only continues to get the same | 


| share, but is obtaining an ever-increasing share. There- | 
| fore it is to the interest of labour that constantly more | 
and more capital should be put into industry. In other | 
words, a direct tax on capital as such is contrary to 
the interests of the working classes. 
| careful to add, ‘‘ this does not imply any 
against the utmost severity of taxation imposed on the |} 


? " T } 
~ 


Dut, aS l Ws 


argument 


, 


non-necessary expenditure of the capitalist class. | 

Mr Sinclair further says that Sir William Ramsay, 
commonly believed to be no mean authority on physics, 
grossly inaccurate ul 


’? in a statement on his own sub- 
Not being an authority on physics, I have 


is ** 
ject. 
title to intervene, and Mr Sinclair simply asserts with- 
out proof. As to the relative value of statements by 
Mr Sinclair and Sir William Ramsay respectively, | 
securus judicabit orbis.—I am, Sir, yours, &c., 

W. M. Acworth. 


The Albany, Piccadilly, W., September 24th, 1915. 


TO THE EDITOR OF THE ECONOMIST. 


INCOME-TAX DEDUCTIONS. | 

Sir,—With reference to the question of dividends 
and income-tax referred to in your last issue, in which 
you point out that, according to the circular issued by 


j 
| 
| 
| 
F. C. Mathieson and Sons, companies which end their 
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financial year on December 31st next will deduct tax at 
the rate of 2s 6}d in the £ (1s 8d for three months, 
2s 6d for six months, and 3s 6d for three months), this 
hardly seems to coincide with the memorandum of 
September 23rd issued by the Board of Inland Revenue 
with regard to the same point. While agreeing that the 
adjustment of deductions from such items is primarily a 
matter to be settled between the payer and the recipient, 
the circular goes on to lay down the general principle 
‘‘that the total amount deducted on account of pay- 
ments accruing in the year commencing April 6, 1915, 
shall be at the rate of 3s in the £.’’ On that basis the 
all-round rate of tax for the year would be 2s 84d, viz., 
one-quarter of a year to April, 1915, at 1s 8d, and three- 
quarters of a year from April, 1915, at 3s.—Yours 
faithfully, A. D. BESANT. 
15 St James’s square, London, S.W., 
September 28th, 1915. 





Reviews of Books. 


THE ASCENDANCY OF MONEY.’ 


To the City man of to-day the phrase ‘‘ money market ”’ 
has a narrow and specialised meaning. A far wider 
interpretation is put upon the phrase by Mr Powell, in 
selecting as the title for his book ‘* The Evolution of 
the Money Market,’’ for the author includes within his 
scope the origin and development of the use of money 
and the gradual evolution of every complicated 
financial phenomenon to which its extended use has 
given rise during more than five centuries. The his- 
tory of banking, from the goldsmith banker of the 
fifteenth century to the organised circle of the great 
joint-stock banks of the present day; the tracing of 
public investment from its early beginnings; the em- 
bryo, transition, and perfected stages of capitalism; 
the conception and mysteries of foreign exchanges; the 
growth of the elaborate fabric of domestic and inter- 
national credit—all these subjects, with their subsidiary 
problems, come under exhaustive treatment by an 
erudite pen. Like many other learned authors, Mr 
Powell is open to the criticism that he has used up for 
one huge volume material that might perhaps have 
been more profitably employed in the production of 
several equally valuable but simpler books. Unfor- 
tunately for his financial reader, Mr Powell is a keen 
biologist; unfortunately for his biological reader, Mr 
Powell is an able financial expert, and the reader cannot 
help feeling that the interweaving of the biological 
theory with a mass of historical research distracts the 
full attention of the reader, either from the theory or 
from the history. It is his biological studies that lead 
Mr Powell into a certain profundity of style, of which 
one typical instance may be given :—‘‘ At the second 
stage there will become observable the reversal of the 
antique cosmic tactics, as the organism—physical or 
financial, as the case may be—grapples with the ele- 
mentary selective process, and of set purpose trans- 
form doliogenic into authogenic, and ultimately into 
aristogenic evolution.’’ Such passages are hardly cal- 
culated to attract readers among young City men whom 
Mr Powell has especially in mind, as he tells us in his 
preface. 

But when so much has been said, the rest is unquali- 
fied praise. Early history is treated ably, and in a way 
that binds the reader’s attention. It is full of quaint 
anecdotes and quotation from a very wide field of litera- 
ture. Unexpected allusions and historical examples 
occur with delightful frequency. For instance, as a 
type of an early investor Mr Powell quotes Shakespeare, 
while he imputes to Calvin a powerful influence in 
favour of early banking development. In fact, the 
book is a mine of miscellaneous information, and, as 
such, is an excellent addition to the library, both of the 
financial and of the historical student. 


* *« The Evolution of the Money Market.”’ 3y Ellis a. Powell, 
Published by the ‘* Financial News."’ 15s. 
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City readers will consider the description of the great 
financial crises of 1847, 1866, 1878, and 1890 as 4 
valuable contribution to the literature of finance. One|! 
cannot help regretting that the financial crisis of 191 | 
does not really come within the scope of Mr Powell’; 
work, and his rather restricted references to the subject 
are of sufficient interest to make this regret the keener. 
What he does write on the subject is in the main an | 
eulogy of the immense strength of our financial system || 
and the success with which the war strain has been || 
borne. Incidentally, it may be noted, on the vexed ques- 
tion whether the Bank Charter Act was or was not|| 
suspended, our author’s opinions appear to be at | 
variance with those expressed by Mr Hartley Withers |} 
in ‘* The War and Lombard Street.’’ The volume ends || 
with a passage that displays Mr Powell as a most re- || 
freshing idealist. The super-development of inter- || 
national finance is, in his eyes, a road leading to the |) 
greatest human good. ‘‘Credit and freedom,’’ he |! 
writes, ‘‘ have reached their zenith together, as if they || 
were a kind of double star, each the satellite of the | 
other.’’ Posterity, he thinks, will envy our lot as || 
witnesses of a gigantic upheaval ‘‘ which is fraught} 
with infinite blessings to generations yet unborn.”’ | 








BOOKS RECEIVED. 


The Quintessence of Capitalism. By Werner Sombart’ || 
Translated and Edited by M. Epstein. (London) || 
T. Fisher Unwin. 15s net. 

England’s Guarantee to Belgium and Luxembourg. By C. P. |. 
Sanger and H. T. J. Norton. (London) George || 
Allen and Unwin, Limited. 4s 6d net. 

Practicable Socialism. New series. By Canon S. A. || 
Barnett (the late) and Mrs. S. A. Barnett. (London) | 
Longmans, Green, and Co. 6s net. 

South-West Africa. By Wm. Eveleigh. (London) T. || 
Fisher Unwin. 5s net. 

The Socialist Party in the Reichstag and the Declaration of || 
War. By P. G. La Chesnais. (London) T. Fisher |) 
Unwin. 1s net. 

Commercial Theory and Practice. By W. Abbott. (London) || 
John Murray. 3s 6d. | 

America to Japan. Edited by Lindsay Russell. (London) | 
Putnam. 55s net. 

The Industrial and Commercial Schools of the United States | 
and Germany. By F. W. Roman. (London) | 
Putnam. 6s net. | 

War and the Breed. By David Starr Jordan. (Boston, 
Mass.) The Beacon Press. $1.35 net. | 

The Supervision aud Regulation of Five Insuvance Rates and |) 
Rate-making. By Jesse S. Phillips. (New York 
State of New York Insurance Department. 

Wherein have Insurance Conditions Improved Durning the |i 
Past Twenty Years in the Field of Life Insurance. J y 
Henry D. Appleton. (New York) State of New}, 
York Insurance Department. 

Foreign Food Prices as Affected by the War. Bulletin of || 
the U.S. Bureau of Labour Statistics. No. 170. 
(Washington) Government Printing Office. 

America’s Interests After the European War. (Philadelphia, 
Pa.) American Academy of Political and Social! 
Science. 

The Contemporary Review. October, 1915. (London) 
Contemporary Review Company. 

The Nineteenth Century and After. October, 1915. (London) 
Spottiswoode and Co. 2s 6d. 
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NEW CAPITAL ISSUES. 


Liverpool Corporation Bills.—Tenders will be received 
at the Chief Cashier’s office at the Bank of England on Tues- 
day, October 5th, for Liverpool Corporation bills to the 
amount of £1,500,000, of which {1,000,000 will be in re- 
placement of bills falling due on October roth. The bills 
will be dated October oth, and will be payable at six months 
date, namely, April 9, 1916. The issues maturing were issued 
six months ago at the average rate of £3 12s 8d per cent., 
which was slightly less than in the previous October, but the 
terms now demanded will certainly be considerably higher. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
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nce Se eS 


} 


Further | 
Nominal Cash First Lia 
Payment. bility 


£ £ £ £ 


' 
| Capital. Subscription. 
| - 658,773,676 .. ec ee 


| Amount previously recorded.... .. 

| IssUES OF THE WEEK- ins 
1 

Total offered for subscription for the 


whole year— 
1914 


Total offered for subscription to date | 
ererrry eecee dee ++ £658,773 ,676 | 


1915 TL 
Ty ecashengeiid seceeeee 192,6 4,447| 1913 cecccecececee-cee. 196,536,980 
TEE. ceseasasdeushaaeae 152.783.314| 1912 cecccccecccceeeeee 210,105,156 


157,056,509 | 
132 436,166 | 


1911 
1910 
1909 


191,506,405 
267,408,380 
178,760,999 


ocecceesecesesooes +- 222,841,888 | 


SOC eeeeee eee eee 





of Company Meetings should be addressed to the Reporting 


Manager of the ECONOMIST, 3 Arundel street, 


London, W.C. 





COMPANY MEETINGS, &c. 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
LARGER PROFITS BUT FOR THE WAR. 


‘-first annual general meeting of the shareholders in 
the Sheepbridge Coal and Iron Company, Limited, was held, 
ult., at Shefeld, the directors present being Mr 

k Fowler (the chairman), the Rt. Hon. Lord Abercon- 
.C., Mr W. H. McConnel, Sir Henry Norman, Bart., 
M. Deacon, and Mr W. B. M. Jackson, with 
secretary, Mr T. E. Haslam. 


Ail y 


fon the 27th 


the 


CHAIRMAN’S SPEECH. 


' 
| The Secretary having read the notice convening thé 
| 


|;meeting and the report of the auditors, the Chairman. 
lj in | ing the adoption of the report, said the profit 
|| Was £105,375 as compared with £217,092 in the previous 
|| year. The profit would have been larger but for the war, 
|| which, of course, had upset everything. Many things had 
|| conspired to reduce the profit. In the first place, the men 
|| did not work so well, and they got such high wages that they 
jcould afford to play at the end of the week. Recent legislation 
1 also added greatly to the cost of coal production, so that 
there was not the same margin of profit. 
FUTURE PROSPECTS. 
|| As to the future, he apprehended that scon after the war 
j) the ould be some activity in reconstruction work, but 
\|* ere ld be ng enterprise and no great activity of trade, 
||2 Sis opinion, for a long time, probably years after the cessa 
jy ti ostilities. 


He thought that the price of coal would keep up, at any 
ng the war, but the high cost of production would also 
so that the margin of profit would probably not b 
| ery seriously different from what it was at present. The 

{ the 1 colliery at Rossington, in which the company wer 


1 
Odi 


|| largely interested, had proved to be six feet thick, and of 


larger profit, and perhaps a better dividend, but he 


nou t t} 


4 tal 


Hl e uty. The leases in connection with the new Firbh 

1 ; were now mostly arranged, and it had also been 
| 4tranged with the railway companies to make a branch line to 
| ‘He colliery site. 

| 

RD ABERCONWAY ON THE HIGH PRICE OF COAL. 

i 

| Lord Aberconway, who seconded, said that those who had read 
| ‘he newspapers of the high price of coal, might have ex 


it those who had looked at the balance-sheets of other 
nies would agree with him that so far from colliery 
having made larger profits during the war, in nearly 
case they had been smaller than for the year preceding it. 
© was interested, as a director, in at least 15 very important 
~‘eries, and what had happened in the case of Sheepbridge 
iad happened in every other case without exception. The 
Pronts for the year down to the end of last June were less than 
lor the corresponding year 1913-14. 
INCREASED COST OF PRODUCTION. 


€ prices were, no doubt, at a higher level now than they 
SX or twelve months ago, costs had very materially risen, 
and were likely to rise still more, and the effect of legislation 
“} cutting down prices at the pit and restricting the export 
° coal to néutral countries would, of course, be to reduce the 


Whil 


were 


| 
|| Orders for the publication in these columns of the reports 


Strand, | 





| direc tors, 








mae 
513 
margin of profit to the coal-owner. 
had had to pay high prices for fuel, but the profits had not 
gone to the The coal merchant had had his share; 
the miners had had large increases in wages, and everybody 


who supplied stores to collieries had also had his share. 


He admitted that the public 


oal-owner. 


REDUCED OUTPUT AS AFFECTING OUR NATIONAL FINANCES. 
The really important point to consider was the position of 
the coal trade as affecting the finances of the country during | 
the war. The Sheepbridge group formed a very important 


coal, and their turnover had been 


reduced. Coal, pig-iron, 


element in the production of 
much 
finished iron— 


ironstone—everything except 
That naturally 
The capacity for production had enor- 
the 


2co of their best men h 


had shown a reduction in output 
meant a smaller profit 
hed 


its subsidiary concerns 


mously diminis during war. 


id enlisted, and 





From Sheepbridge and | 


i 
what was true of Sheepbridge was true of every colliery in the }} 
country. He was sorry to say that the men who remained at 1} 
home had not always worked their best. Higher wages in the I 

1 trade did not, apparently, mean better work. How was |} 

' 


this shortage of output affecting our national finances? Italy, 
Egypt, and the Argentine were some of our best customers for 


trked to the 


coal, and if collieries had w fullest extent we 
should have been able to sell to these countries as much as in 
the previous year. Instead of that, we had not been able to 
deliver the coal. Altogether in those three countries alone our 


1 


reduced by four million tons, which meant a 


serious loss to this country. 

When they considered the difficulty we were in in paying 
huge ms to the United States, and sending gold to buy the 
munitions of war, was it not the duty of every Englishman t 
vork his level best to promote our exports? The il question 
was not merely one for their own pockets, it affected the financial 





position of the country. 
A STRONG POSITION. 
Looking at the finances of the Sheepbridge Company, they had 
to look forward to further expenditure at Rossington, Firbeck, 
nd Glapwell. and also in connection with the Newstead 
Cx lliery, but with the funds eady in hand and the further 
mount to come in next ir f the new es, they were 
in a strong position to face the future 
His Lordship then referred to the tax on wat ts, saying 
that no one could complain of the policy of the Chancellor of 
Exchequer, and, like all other Eng men, they must put 

their hands in their pockets to carry the war through to a 
tecessful conclusion; but it must be remembered that the 
iuction in the exports of coal, due to the withholding of 
. ainan ' uantity of coal back on 


’ 


has thrown a considerable q 
nd. finally, the price of « il is limited by the new 


. ‘ 
the market, 


Act of Parliament He only hoped that by the men working 
4 Vt A »-d aa . 
their very best, and endeavouring to increase the output, they 
is . y : hla 
would assist the national finances as far as possible. 

The report was adopted, and a dividend of 15 per cent 


i.greed to. 
Lord Aberconway and Mr W EH. 
Messrs Alfred Tongue and Co. were 


nnel were re-electe 


] 
re-elected 


and 
iuditors. 
The pr 


PEARSON AND KNOWLES COAL AND IRON COMPANY, 
LIMITED. 


A TRYING PERIOD. 


econd annual general meeting of 
lron | 


The 
the Pearson and Knowles | 
the 2oth ult., at Warrington, Sir j. 5 


forty 


? 
Oai al d 





was held, on 


Te ( 
i I 


(the chairman), | 


Banner, M.P. I . 

The secretary (Mr A. Brotherton) having read the notice c 
vening the meeting and the report ol the auditor 

The Chairman, after referring to the principal items in the 
balance-sheet, said that as regards the profit and loss ac unt 
and the disposal of the balance of promt, you W ill Pp} bably a 
why we starved you by declaring no interim Civicend to the 
ordinary shareholders in March last, and also why we in 


] £47,500, the 
Well, 
21St Was 


has 


creased the transfer to reserve by so large a sum as 
largest transfer ever made in the history of the com 
as regards the first question, our trading to Decembe1 
most unsatisfactory. notwithstanding what 

stated in the Press, was almost unsaleable. We were only able 
to find three days a week work miners during the 
greater part of the period, and we were burdened with heavy 
contracts at unremunerative prices, together with an increased 
cost of production. The iron trade was burdened by contracts 


of a similar nature on sales made, based on material to be sup- 


pany. 
been 


Coal, 


tor our 








oO SO 


nee ar ati i 


PSY HOMES or 


EGS ESTAS NEEM tn 


Aa etl Yb AONE RRL N tN aS et ie eit ep ng. 


’ 

th et 
il 
He 
eit 
| 
aa 
| 
He EE 


a 


me ERE rer eerie 


ene os 


an cence lire 














a 


8 Ramla Nai mene ne ae NR ym te 
















































































ne ee 






































Le 
; | 
514 THE ECONOMIST. (October 2, 1915. 1 | 
en ae ee 
. ™ ~ + , | 
plied before the war at low prices. These purchases ree | —« 2 | rs’ Ga ette. 
mainly made from Germany, and when the war intervened we | e att 5 | 
were both denuded of our ordinary supplies, and also when | = a | 
purchasing elsewhere obliged to pay prices which | ft the con- | BANK OP ENGLAND. 
tracts we had made for delivery of the finished articles env | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for ¢! e | 
unprofitable. We were luckier than most manufacturers 1n not Week ended Wednesday, September 29, 1915. 
having to shut down our works, and we began at once to feel ISSUE DEPARTMENT. 
the benefit of our investment in the Partington Steel and Tron | £ g 
Company, Limited, from whom we were able to obtain stocks to | notes isgued...... .. 80,267,625 Government debt -» 11,015,100 
fill up the void pr duced by the war with Germany, and to | ae ee -++- 7,434,900 
° £ » hat ?1T " Q 7 0° | 
| continue our business. was most importal t k r both < ul ‘ eo Gold coin and ballion 61,317,625 1 
works and also our men, but the result of the half-year arising | 80,267,625 80,267,625 || | 
from the prices at which our old contracts were made was un- | BANKING DEPARTMENT. 
satisfactory, and when the balance was struch December 31st | £ _ £ 1} 
1| last the directors felt that they were not justified, with the un- | Proprietors’ capital... 14,553,000, Government securities 31,286,742 || 
; last the directors Telit lu Lie V J | 3.777 147 Other se nrities . 132314 Ena 
1! certai face dur e remaining six mon of the year | Rest. ...seeeeeee sees. fed, es Coe CS «- 4,924 
i Z - a. ar } . j } N it u ill have } Public deposits® +16 216,656, Notes ......eeeeees - 47,467,6 
i| in declaring i , _ ae . oe : | Other deposits ...... 76,688,867, Gold and silver coin.. 191] 266 
| all excu , - : me ne | Seven-day and other onnee 
tory d ( vhich we are > : SEE aseesoutenen \ 
i} the { : g 211,260,172 211,260,172 
| | + Including Excheguer, Savings Kanks, Commissioners of National Debt, and 
i aT 1 SF Dividend Accounts. | 
| a Dated September 30, 1915 J. G. NAIRNE, Chief Cashier 
| n rards the second question. why we ha d The tollowing were the changes in the principal accounts when | 
| : a ae rie tere : -ha | Compared with last week :— 
fy ee 7 wee os 4 si id | Increase, Decrease, | 
a 1 rea ve 1 I ure £ z£ 
| aes a sine h wij] | Citeulation (excluding 7-day and other bills) .... 1,177,350 .....0.. 
j} Pris aly We Have Ww — 7 eee Public deposits ......eeseeesees ivemuaunwatend eseee TATB 271 wevereee 
er abot I iness a close « d we consk Other deposits ......+seeeeseeees Seecovceeavecee ° ee coccecee 12,3 6 
| ; : f Oe | Government Securities ........eeeeeeeceeeseeeees oe eccccece 2 
| that we ought to burl strong ! eer ae - | Other securities...........0+0. vhaweianeton eAGAdK we. aanceues 5,36 281 | | 
ll at th ine n TarTGS OUT BIE | WAU .ccccccccesisscccoscses ptdcecedscutenibie ° és Scseneun 31,28 
a ges y et sani IE. acc c_ouceugesanesspniceesigiietas eae Ta 19,125 eos, 
|| works, I think I m ; the sn ireholders | GERD. icicccccdstnavedeccdsusdgitaiunveeml ie Ee Landes 2,068,635 || | 
on the ylendi ( s in their holding of the CURRENCY NOTES ACCOUNT. 1] 
ordinary share f the t ton Steel and iron Company, (00 Te = ae 
1} Limite Tha projected and promoted by the | . 2 ,| Advances to— Redemption Account. 
; os ,4 votes =| ao 24) Cn ae ran ee . 
board with the s »j of safeguarding the supplies of raw | _ and Certi- 2 EE e g's bed ox 3 || 
i] matez for the paren mpany ag t the dangerous un- | Date. ficates | gus ‘ 64 89S of SEE 88.82 |} 
7 ‘ Out- > ~ |Bankers. > s§= $8 F908 2505 
}} certain nse] bie I n dependei on German importa- | standing. & “il fa Vo 5 a7, 33 Bs & || 
1 tions, a ter of satisfaction to the directors that not 2 2 a 
oe : _— eee ee ce ce | 
|) only has this object been amply achieved in the present crisis, | atl aad £ t 138.000 £ 28 £ gts conten ITS omen | 
Ht h served a #reat mations’: wernces in ceode Junelo 46,576,801 | 302.665} 139, ee 500000 6 585.8275 8,654,633 || | 
|| but the works ha rved a great national put] in prod July 7 48,059,148 | 305,236 | 139,000 .. 28500000 593 9385,827°5 10,137.557 || | 
|| ing a continuous supply of shell steel for months past for war | 14 49,298,471°5| 303,236) 139,000 .. 28500000 57°8 9585,827°5 11,376,840 || 
oe ih te ie ies ee 21 46,386,264'5| 303,236 | 3,204,000 .. 28500000 61°5 9585,827°5 5,399.673 | 
|| Purposes, first 1 he French and the french an 28 45 386,920°S| 303,236 | 3,204,000 150,000 28500000 62°8 9585,827°5 4,2°0,329 || 
|| British Armies | Aug. 4 46,729,640°5| 307,475 | 1,204,000 310,000 28500000 610 9585,827°5 7,437,288 || | 
11 48,783,504°5) 3C8 162) 1,204,000 441,00 28500000 58°4 9585,827°5 9.360859 || | 
THE OUTLOOK. 18 51,086,446°| 308,163 1,204,000 469,C00 28500000 55°7 9585,827°5 11 635,78 | | 
25 $4,201,492'5| 308,165 | 1,201,000 469,000 28500000 52°5 $585,827" 14,758,428 || 
oe > ie decane aacw ete tlie nah oe ‘ndicate the probable | Sept: 1 5%,747.03¢+ $08,322 1,214,000 471,000 28500000 49°3 14585,827°5 13 284,529 | 
|} Now, you may say thi 1 expect me to indicate the probable | 8 60,843,562°5| 443,299 090 28500000 5000, ,101,861°5 
resultsofthe present year, and thisisadifficult question. Inthe | 15 67,151,454°5| 443,299 | 214,000 483,000 28500000 42:2 17700 000 20,699,753'5 i 
1 t 
i] ; ; a : ; 22 70,327,572 5| 443,299} 214,000 381,000 28500000 40°5 17/00 000 23,975,87 115 | | 
first pla a a | if OL OUT WOrK Will arise trom €« mp 23 22, 022, 325 443. 055 | 214 000 382,500 8500000 39°5 2400 000 _22.969 ) a | 
jj ment by the British G rnment and the Allied Government ade PE ic coats | 
i : : a . ae : are : coca — The following shows the amount of Circulation, Bullion in both | 
{ > ext nHiace f OV nronts xX CPR’ . ~Acsic ON Ww c . | 
[] SS SRO MAES place, U Our promts cxcecc the basi ere e departments, Banking Deposits, Banking Securities, Reserve and | 
|; have paid income-tax this year, the Exchequer will take om Rate of Discount tor three months ended September 29, 1915: 
|| half of them, and, as I have told you, in the case of Rylan ne oe |i 
}| Brother h has b ncluded i ie Mun ns area, & - Securities KS $ || | 
- a ’ in from Circulation ; o= 4 || | 
i| pe nt An is the uncert See as regards the | Dat Coin and abeood, out (quebaiing Denestts Bankin Reserve 83 a | | 
OF aeatee } ¢ _ ‘a = £ 4h oe ate = Bullion. for Export, Bank Post po 8 ‘te Siu 
jij war. I be the last nplain of the tax o; or Bills). ot Od z | 
{| war profits, whethe as I it, So per cent., or whether | Earmarked. eS 2 || 
| it has to ¥ ncreased t 0 per cent Sacrifice is demande d ull ~ 1915. a £ Rabel é cane oe re “ ae a ‘ %. 9 | 
|| rout 1, ane usan ire ieddin r blood are making July 753,264,147 1,950,000 in 35,073,125 207758332 188,961,798 36,641,012 172° || 
HN rea han v re: but 1 n See 14 55,126,499 245,000 out 34,494,590 210970052 191,768,765 37,081,909 173 — 
| 8 han we are; but barri reseen act 21 59,426,226 2,622,000 in 33,774,310 243846763 217,725,120 44,101,916 184 — || 
| agents, | quite hope that we ht reach the basis on | 28 60,906,500 602,000 in 33,531,335 273176698 245,353,124 45,825,165 16; — 
ll which we a oa semaines x. namely. the basis of | AUS: .462221,755 £21,000 in 33, 86,050 231279956 202,138,873 47,155,725 208 — | 
peg ee eee eet ee = eee ae 11 65,738047 779,000 in 32,463,380 227680166 194,050,605 51,724,657 22! — | 
1913, ¥ hen e ( t uted a dividend of 8 per « 18 67,125,702 3,588,000 out 31,957,835 227300386 191,798,928 53,617,867 255 — 1} 
Mr Toh R seal tO alain ot tin ees alll | 25 67,300,766 337,.CO0 out 31,803.255 223519361 187,792,6'8 53.947,511 242 — |) 
: I aed the adoption of the report and Sept. 168,433,258 297,000 in 52,3.4,800 225857131 eee ot tee sel 248 - | 
1} account h sly ad d 1 it was furthe 8 67,479,221) 2,113,002 out 31,790,860 215529974 179,648,36 ? 54,138,561 2's — | 
eran That tl uel Alcina ae ene ae 15 65,737,837 2,357,000 out 31,515,345 211742769 179,373,263 50,672,392 254 — 
7 * Sa ne Aan ren rate 6 per cent. per | 22 62,900,176 938,000 out 31,622,635 198385922 166,989.82 49,727,541 25 — 
|| annum on the first and second pref ice shares for the half t 29 61.£08,891 1,187,000 out —32,799.985 192905523 163,601,266 47,658,506 24% at 
1 year ending June 30th last, and a dividend Subjoined 1s Our usual table, attording a comparative view of the | 
shares of 7} per for th ir t 








—be paid forthwith.” 
The formal business 
thanks to the chairm: 





THE 


OoCcE ARN Accident and 


Guarantee Corporation, Ltd. 


ASSETS 


CLAIMS PAID 





Accident Insurance of ali kinds. 
Employers’ Liability. 
Fire and Burglary. 


Public Liability. 


Boiler and Lift insurance. 
Exccutershine san Trusteeships. 


MOORGATE STREET, LONDON, E.C. 


was next tr 


Motor Car. 


ansacted, and a vote of 


vidend the ordina1 
the same date—all less tax = Returns, the Bank Rate of Discount, the Price of Consols, 
in terminated the p 

| 


Fidelity Guarantees. 


the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back ma wohl 











a 
roceedings. 


At corresponding date Sept.27,, Oct. 2, Oct. 1, Sept. 30, Sept.2, 





with the present week, 1905. 1912. 1913. 1yl4. 1915. 
“— Circulation (excluding £ £ £ £ 7 
Bank post bills) ........ 29,271,435 29,585,215 29,635,445 34,974,625 52,799,985 
Public deposits .......... 14,205,316 13,946,646 9,742,860 22,243,798 216,216, £56 


Other deposite............ 45,163,262 43,075 062 39,829,825 137,287,175 76,688. a } 
Government securities.... 18 ‘667, 070, 13,358,084 13.288,105 24,752, 87 Si, mS 
Other securities .......... 35,297,160 34,202,525 28,2u0,855 : 16 819,799 152,5!4,5 
_____!___s|,: Reserve of notes and coin 25,307,361 27,802,505 26,412,378 36,391,979 47,658, a 
£3.00 Coin and bullion.......... 7 38,937,720 37,597,823 52,916,604 61,508.59 

oe 3, 0,000. Proportion of reserve to 

ee £12,500,000. 


liabilities ...........0.. 40 48 53 223 243% 
Bank rate of discount .... : z i te 5 z 5 


Market rate, 3 months’ bills sie 4 43 384 ‘2,8 
Price of Consols .......... 834 ** 3a 
Price of silver per oz. .... + 5 a 284d 24d 23% 33 
Average price of wheat.... 268 8d a Ma 3ls 62 37s 6d aa 45 
Exchange on Parir (short) 25,15-174 283 %2 as 26k} oe 2 1.5063 
= Hamburg (Smonths)| aneter | 30 ei te aan | 
— amburg (3 months) 26. - 3 
(learing-house return .... 187,852,200 312,856,900 367,292,000 207,994,000 250,858,000 


ES nnnnnnesnnseeneseseneneenenens nL ne 








Excess Bad Debt. 








| Qetober 2. 1915.) 


— 


F . ee 
The amount of the ** other deposits compared with the ‘other 
showed in 1905 an excess of {9,572,102; in r9t2 an 


1! securities. 


1] of £8.872,537; iM 1913 an excess of {11,625 

i] exCes 0 z geet . 67 27 I k te « jefici | 
ll in 19t4 an excess of £20,467,374. mn 1915 there is a deficit | 
Hl of £55,025,057- 


| BANKERS’ CLEARING RETURNS. 


A; 


ll of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase | 














or decrease to date in each case :— 
Count 5 | 
Weeks Ending Town Clearing. | Clearing. ‘Total. 
1915. £ £ £ 
january 1 t0 August21 ../ — 7%211,095,000 | 951,698,000 8,062,793,000 
i. ° se . 252,850,000 30,200,000 283,050,000 
|} Aue 231,597,000 27,276,000 258,873,000 
‘ 249,804,000 26,181,000 275,985,000 
1} 5 221,855,000 33,237,000 255,092,000 
226,633,000 27,974,000 254,607,000 
211,271,000 28,200,000 239,471,000 
223,994,000 26,844,000 250,838,000 
Total, 1915 ....+00 dtanoeees 8,729,099,000  1,151,610,000 © _9,880,709,000 
Corresponding total 1914 .. —10,683,340,000 1,022,183,000 11,705,523, 
nerease or Decrease inf — 1,954,2¢1,000 § + 123,427,000 — i,824,814,000 | 
ME... cacsucteaphadawes (|) = 1829% = 126% = 1659% |} 
|| Grose total in 1914 ........  13,294,584,000 1,370,464,000 14,666,048,000 | 
eR ee ees»  15,046,923,000 1,389,481,000 16,436,404,000 | 
Increase or Decrease in { — 1,752,339,000 — 19,017,000 —1,771,356,000 | 
ME. 5, « cdacdeweeeaauee 164% = 137 % = 10°78 % | 
Spmcrat Days, 
Stock Exchange Pay Days. | Consols Pay Days. | aaa 
Date s Date. | i“ | Date. | 
1915 i | 5, } 395. z 
Jan. 14to May13 350,659,000\Jan, 6) 37,627,000 Jan. 4 42,559,000 
ne Ws cssctucta 42,510,000/Feb. 3)  44,355,000/Feb. 4) 46,443,000 
ere 38,303,000|Mar. 1 51,048,000)Mar. 4 39,907,000 
scenes’ 45,083,000/April 1}  §3,113,000/april *3} 45,514,000 
ete Me eiccccss 54,805,000|May 5)  45,047,000\May 4) 42,477,000 
Prakassecas 38,882,000) June | 36,764,000: June 4 41,716,000 | 
Mee Wiicsacsscaa 43,164,000| July 1) 59,806,000/July *3)  45682,000 | 
Ws naeaness 42899,000) Aug. 5| 52,168,00C/Aug. 4 56,06 3,000 
if > Seek 45,0835,000|/Sept. 1) 54,180,CO0;}Sept. 4) 39,722,000 
De sscsenas | 46,853,000 | | 
| Botal, 1915 Paper 748,241,000; .. | 434,108,000; .. | 400,083,000 
|| Corresponding | | | 
|| total, 1914..../  1,323,914,000] .. | 515,566,000} os 441,538,000 
1! Inc. or Dec, {|— 575,675,000) oe — %1,458,000' .. — 41,455,000 
| i195 2... 1) 43°48 Y | * 1580% | « |= 958% | 
oie So deia les ee oenicaid 
|| Gross totalin 1924) —1,481,780,000] .. | 515,566,000) .. 612,526,000 | 
i 4 eer 2,082,05  ,000 ee 781,89 2,000 oe 662,288,000 
| Inc. or pore — 600,251,000 oe — 266,526,000! .. [— 49,762,000 
inl9l¢ ....1]—@ 1669%! 1.2 Ia MOH ' .. |= THY 


| 
1} 
| — aa eens Bhs 
1] * The fourth fell on Sunday. 


| 
; 
| 


PROVINCIAL CLEARING RETURNS. 


a 1915, 1914. “Ino, or Dee. 


MANCHESTER- £ £ | £ % 


Jan. 1 to Sept. 18...... 245,531,600 243,031,900 +2,499,700 1:02 
Week ending Sept. 25../ 5,656.200 4,215,700 +1,440,500 34:17 





| aa 








| Total to date........ 251,187,800 247,247,600 +5,940,200 1:19 
| LIVERPOOL— 

Jan. 1 to Sept. 18...... 204,789,700 171,002,500 + 33787200 19-75 
| Week ending Sept. 25.. 5,040,900 3,303,900 +1,737,000 52°57 
|| Total to date........ 209,830,600 174,306,400 + 35524200 20°38 
|| SIRMINGHAM— : “ 
| yan. 1 to Sept. 18...... 62,915,500 57,542,900 +5,372,600 9:33 
| “Sek ending Sept. 25.. 1,285,900 891,900 + 394,000 44-17 
|| Total to date........ 64,201,400 58,434,809 +5,766,600 9 86 
|| NEWOASTLE-ON-TYNE- ia : 

] Jan. 1 to Sept. 18...... 53,934,300 42,910,900 +11023400 25-69 
] eek ending Sept. 25.. _ 1,305,000 1,021,800 + 283,200 27-71 
|| Total to date........ 55,239,300, 43,932,700 +11306600 25.73 
|| BRISTOL eae epee ig 

| 

|| Jan. 1 to Sept. 18......) 27,987,000 26,124,000 +1,863,000 7:1 
|| "eek ending Sept. 25.. 622,000 538,000+ 84,000 156 
|| Total to date........, 28,609,000 26,662,000 +1,947,000 7:3 
LRICESTER~ ee es oe 
| 

| 


Jan. 1 to Sept. 18...... 


| 

| Week ending Sort 'ag72) 14932500 11,546.70 +3,185,800 27-19 
| 

| 


315,400 210,100 + 105,300 50:11 


Total to date......../ 14,847,900 11,556,800 +3,291,100 28°47 


|| S0TTINGHam-— 

|| Jan. 1 to Sept. 18 

|| Week ending Sept. 25... 
Total to date 


13,261,000 13,834,900 — 573,900 4-14 
__ 298,400, 244,800 + 53,600 21-89 


13,553,400 14,079,700— 520,500 3°69 





PORBIGN BANK RETURNS. 


The princinal ; , 
e : Seatee items in the last weekly accounts received from 





THE ECONOMIST. 





970; and | 


| 
The following figures from the official returns show the amount | 


ntinental and the New York Associated Banks are ' Circulation. ......-.....«| 88,740,000, 90,517,000. 91,360,000\—1,777,000 — 2,620,000 








ponding statement of last year :— 


BANK OF FRANCE. 


| 
| 
} 
compared below with the previous statement and with the corres- | 
‘ 


Somparative Increase 





Sept. 30, | Sept. 23, | Sept. 30, or Decrease. 
qai« ? « 
1915 1315 1914 Last “(rast Year, 

ASSETS, z z Z 
Coin and bullion—Gold. !82,006,000 180,003,00C + 2,003,000 No 

: os Silver.| 14,566,000| 14,646,000 - 80.000! return 
Discount and advances. 381,894,000'377,270,000 No + 4,624,000) published 

LIABILITIES. return a year 
I ea orn nn el 2 538,332,000 532,384,000 published. + 5,948,000 ago. 
Government deposits ..| 2,568,000} 4,725,000 2,157,000 
Private deposits........ 107,840,000 103,505,000 4,335,000 

BANK OF ITALY. 

Aug. 20, Aug. 10, Aug. 20, Last Last 

1915, 1915. 1914, Week. Year, 
: ASSETS. £ £ £ £ £ 
Te OUND. cnuedaddenedi 57,730,000 57,603,000 49 264,000 + 127,000 +8,466,000 
Inland bills......ses.++e. 26,441,000 27,922,000 33,608,000 — 1,481,000 —7,167,000 
a UE wcccuehedsas 853,000 832,000 3,257,000 + 1,000 —2,424,000 
Advances...... on 8,641,000 9,144,000 6,510,000— 503,000 +2,331,000 
Government securities .. 17,735,000 7,903,000 8,177,000— 168,000— 442,000 

LsAIABILIT S 
Note cireulation ....... 110,495,000 121,891,000 83,841,000 — 1,396,000 +6,554,900 
Deposits 28,571,000 28,320,000 12034,000 + 251,000 + 16537000 
SWISS NATIONAL BANK. 
Sept. 25, | Sept. 15. ; Sept. 23, Last 
I915, 1915. i914, Week. Last Year. 
ASSETs. - “ + z £ 
Coin and bullion—Goid 9,671,000 9,675,000 8,867,000 — 4000 + 804,000 
_ Silver 2,458,000 2,436,000 405,000 + 22,000 + 2,053 000 

Duarlehens-Kassenschein. 614,000 617,000 _ 3,000 + 614,000 
Discounts andadvances, 5,700,000 5,632,000 11,185,000 + 62,000 — 5,485,000 

LAABILITIES, 

Notes in circulation .... 16,289,000 16,224,000 17,272,000 4 63,000 - 983,000 
Deposits ................ 3,006,000 3077,000 3,487,00— 71,000 482,000 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
dated August 31, shows total issues £2,689,000, of which £729,000 was held by 
the Swiss National Bank 

BANK OF SPAIN. 
Sept. 25, Sept. 18, Sept. 26, Last 
1915 1915, 1314 Week. Last Year, 
ASSETS. z £ £ é £ 
WN bodcateaeeiaceseiune 29,675,000 29.638,00C 21,950,500 + 37,000 + 7,725,900 
PUNO acheeneasasesscane 29,602,000 29,528,000 27,524,000 + 74,006 + 2,078,000 
|} Loans and discounts .... 30,567,000 30,513,000 37,906,000 + 14,000 —7,539,000 
Spanish 4% stock........ 13,777,003 13,777,000 13,777,000 oe ““ 
Treasury bills, obliga- 

GI ia erekccccsscns 6,000,000 6,000,000 6,006,000 es ee 

LIABILITIES. 

Circulation........ 80,914,000 80,864,000 79,452,000 + 50,000 + 1,482,000 
Deposits and current 
_QCCOUNEE ...........46- 25,839,000 25,765,000 23,565,000 + 74,000 +2,276,000 
NETHERLANDS BANK. 
Sept. 25, Sept. is,; sept. 19 Last 
1915, 1915. 1914. Week. Last Year. 
ASSETS. z £ £ £ ; 
Coin and bullion—Gold.. 32,102,000 32072,000 13,111,000 + 30,000 + 18,991,000 
— Silver. 189,000 173,000 708,000 a 16,000 : 219,000 
Discounts and advances 12,831,000 12,641,000 26,085,000 + 190,000 —13,254,000 
LIABILITIES. ; oe e 
Notes in circulation .... 43,501,000 43,325,000 36,737,000 + 178,000 + 6,767,000 
RINE vackaccadSicneca 2,440,000 2,341,000 2,728,000 + 99,000 288,000 
BANK OF SWEDEN. 
Sept 18, Sept.l1, Sept.19, Last 

1915, 1915. 1914 Week. Last Year. 
AssETs, - £ £ e a | 
iiecccsssnhshnanentead 6,300,000 6,299,000 5,739,000 + 1,000 + 561,000 | 
Balance abroad and ie sd a ga 

foreign bills .........- 5,834,000! 5,627,000 2,650,000 + 207,000 + 5,184,000 
Swedish and foreign ie ia lea 

Government securities 2,651,000 2,673,000 1,201,000— 22,000 + 1,450,000 
Discounts and loans .... 4,882,000) 4,305,000 8,501,000— 23,000 — 3,619,000 | 

LIABILITIES ‘ o 
Notes in circulation 15,590,000, 15,709,000 15,390,00C — 119,000 + 200,088 
Deposits at notice ...... 3,666,000 3,455,000 3,481,000 + 211,000 + 185.000 | 

a aoe a . coun 

| 
NEW YORK ASSOCIATED BANKS. | 
Fe wie pt. 25, or 18, Sept 26, Last 
met ‘915. 1914. Week. Last Year. 
eo 3,272,000 105764006 : f 209%: ; | 
* Reserve, own vaults 105,672, 1 65154000 1). ‘soo ano = 

Do. Fed. Res. Bank 28,780,000 27.988,000  }79g200 | { "73 209 + 55,220,000 | 

Do. otherdep’tories 5,904,000 5,862,000) ©" + 7.188.000 +101534000 
Loans and discounts 546,876,000 559,768,000 445,342,000 + 7,408,000 + ” 

LIABILITIES, 9 | 
Circulation .......... 7,328,000 7,348,000 27,452,000 20,000 20,124,000 
Net deposits (ine, U.S. — . 

Govern. deposits) .. 584,552,000 577,534,000 395,650,000 + 7,018,000 + 187902000 | 
Reservet(aggregate).. 158,356,000 138,612,000 85,136,000— _ 256,000 + 55,220,000 | 
Legalreserve ...... , 

Bueeks reserve ...... 41,752,000 45,400,000 16,142,000 — 1,648,000 + 47,894,000 


‘ Specie " and 


* Prior to November 21, 1914, the Reserve was divided into ‘ 


“* Legal Tenders.” + Deficit. 
AUSTRO-HUNGARIAN BANK. 


July 15, ; July 25, 
— 


Last 


July 25, Week, 


1914, 1914, Last Year, 
ASSETS, 


£& £ £ 
bullion—Gold..| 51,578,000 51,966,000) 50,579,000 — 388,000 + 999,008 
fees Silver.| 12,140,000! 12,066,000, 10,793,000 + _ 74,000 + 1,347,000 
Discounts, advances, &c.| 39,765,000 40,145,000) 42,025,000’ — 378,000 


96,604,000 95,212,000 89,278,000 + 1,392,000 + 7,526,000 
LiaBILITI«s. | 
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Treasury bonds ..... 
Securities belonging to 
BEME dc cvcsendcccceee 


Miscellaneous ........... 14 


,039,00C 
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+ ++ 242,302,000/24 3,992,000 
Other loans and advances ee 76,346,000 


«| 13,564,000} 13,473,000 


13,862,000 


| 

BANK OF ROSSIA. | 

é ) Aug. 23/| ; os 

Sept. 1/14,) Sept. 5, Sept. 1/14, ast | 
1915. 1915, 1914. ' Week, [st Year. 

ASSETS. £ & £ £ é 

ee eeeceeeceees 158,884,000) 158,579,000 161,164,000 + 305,000 — 2 280,000 | 
Balance abroad.......... 5,221,000; 5,223,000 17,785 000 — 2,000 —12,564,000 

Silver and subsidiary coin 2,736,000} 3,189,000 5,506,000— 393,000 -- 2,710,000 | 
Securities and short loans 43,332,00C| 40,356,000 90,881,000 4 2,975,000 —47.549,000 


46,413,000 —1,690,000 + 195889000 
10,721,000 + 7,271,000 +72,896,000 | 


14,829,000 + 91,000 — 1,265,000 
17,785,000 + 177,000 — 3,744,000 


Balances due by branches 
and treasuries ........ 

























15,775,000) 14,942,000 + 833,000 + 15,775,000 








579,530,000|569,962,000 365,082,900 + 9,568,000 + 214448000 








ceanncstahchesticiatitaacantttanstttacatacttisinntttiammanitn titania sansa nate aa nitn tii 4 
dim yp 




















| Coin (gold and silver) and 





[October 2, 1915, | 
NATIONAL BANK OF BELGIUM. | 


Aug.6, ; July 30, | Aug. 7, Last ea 

ASSETS. = 4. —_ | — Week. Lass Year || 
£ 

eeeeeeeee 15,980,000 12,708,000, 12,224,000 +3,272,000 + 3.756 | 

vevereee 41,380,000 33,483,000 000 | 

| 


bullion ....... 


Other securities 


27,835,000 + 7,897,000 + 13,545,000 || 











LIABILITIES. 
Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
Current accounts. . - aiaaniaia @ 6.263.000 4,969.000 4,666,000 + 1.294.000 + 1.597.000 1] 
IMPERIAL BANK OF GERMANY. ! 
irene Sept. 23, Sept. 15, | Sept. 23, ast —s 
1915, 1915. | 1914. Week. Last Year, || 
ASSETS. £ £ & £ £ 
ae ceseeeeees 120,745,000 120,710,000 83,791,000 + 35,000 +36,954,000 | 
NOE: Adaudinccce vas 2,125,000 2,159,000 1,455,000— 25,000 + 1] 











690,000 | 





Treasury notes...... 9,194,000 10,288,000 7,465,000 — 1,094,000 + 1.729.900 
LIABILITIES. — |; ——_——__ —__ — —- —— ———- — ———__ Discounts& advances 266,952,000 258,512,000 241,881,000 + 8,650,000 + 25,081,000 | | 
Notes in circulation ....421,084,000/410.146,000 255,357,003 + 10938000 + 165727000 LisBILITIES, — ‘ 
Capital of the bank...... 5,500,000; 5,500,000 5,500,000 oe oe Notes in circulation 277,433,000 278,534,000 199,510,000 — 1,101,000 +77.793,900 
Deposit and current 300 —_— Current accounts ... 112.462.000 100,466,000 135.449.000 +11.996.000 —22,987,000 
accounts ....... oceveee 115,906,000/118,302,000 72,629 000 —2,396,000 + 43,277, — 
Treasury account ...... 21,229,000! 21,022,000 23.085,000 + 207,000 — 1,856,000 The Reichsbank has been — wold. obligation to convert its notes 
Miscellaneous .......... 15,811,000) 14,932,000 8,511,900 + 819,000 + 7,300,000 - 
‘3alances due to branches | 
Lo a ae NATIONAL BANK OF DENMARK. 
pee: aaa 5 . > 300 365 082,000 95 8.0L + 214448000 Aug. 31, | July 1, | Ang. 31,; Last 
ar 579 530,000!569,962,000 365,082,000 +9 568,000 + 21444800 | Isis.’ | 1815. 18k ae - 
ASSETS. £ | | £ £ 
Coin and bullion ........| 5,946,000} 5,946,000) 4,150,000! si + 1,796,000 
BANK OF NORWAY. Loans and discounts... 4 3,805,000} 4,529,000; 8,175,000!— 723,000 — 4.369.000 
a EA cea one eee : ~~ | Debtors abroad ........| 2,913,000) 2,088,000, 1,396,000/+ 825,000/+ 1,517,000 | 
Sept. 22, Sept 15, Sept.22, Last Securities ........... -++| 1,750,000 1,588,000) 587,000|+ 162.000 + 1,163,000 | 
1915 1915. 1914, Week. Last Year. (LIABILITIES. | | 
ASSETS, a £ £ é i EE nieineidaleia 11,293,000| 12,688,000, 10,788,000! — 1,395,000 05 
I eas seceess 3,359,000 3,446,000 2,650,000 — 87,000 + 703,000 Seam sail ‘Gurteni| "| —_ . J 2B SD + 506,000 |) 
Balance abroad and MID ssn ciensenanicd 257,000/ 236,000}  656.000/+  21,900— 399,000 
| foreign bills............ 3,790,000 3,753,000 1,361,000 + 37,000 + 2,429,000 | —SSCOUS:»- —L SS 
|| Foreign Government se- ble Russian rouble is converted at 2s; 2ichs : 
CUTIBIES ......++0ereeers 781,000 782,000 508,000 — 1,000 + | 275.000 8 suaies io; dias anecinn meoetn at 10d; the Datch ioe oh to woe | 
'| Di 3,90 56,000 6,499,000— 49,000 — 2,592,000 | S°°R: Py than , oe | 
ae _ ae seeees 5,907,000 3,956, _— ’ — Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &. | 
ABILITIES. - . the franc, lira, and peseta at 25 per £. American currency is reduced into 
Notes in circulation...... 7,165,000 7,889,000 7,257,000 — 24,000 + 608.00 cain snenue ate per Geller. P a 
| Deposits at notice........ ,470,000, 1,486,0 3,263,000— 16, + d ' 
\| = ate 
| RAILWAY TRAFFIC RETURNS. 
ee 2 en 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. | OTHER MONTHLY STATEMENTS. 
i oe 
Name. | Period. |Ending.| Grose. (Inc.or Dec.| Net. (Inc. or Dec. — | Period. |inding| Gross. = witmenl Met. hine -D 
| | i . | ° | Ce} . o ec. 
Mee ee 2. ee eee = Aaek oe pa eee es ee ee $.6hCté‘é{|-;} ——_— eaevmeen frestensenl nil iaciigiieacinaal } 
June 30 392,000 |— 39 0 $ $ ; a9 s 
Alabama Gt. Southern* { cae se 30 4,776,000 — 649000 lovee son Canadian Northern* Imnth |June 30; 1,261,300) = — 454, 335,300;— — 128,000 
1 mnth 30) 9,952,000 |4+ 680,000 | 2,950,000 + _ 376,000 **'U/.2 mnths 30} 17,225,600) - 5,475,00C} 4,878,700 — 1,525,000 
asenwon,Torae.Fe-{ nite Subang Feat Some Séyr me canadien Pater ..{| umm Sh SlegRl SENG] Baro — 
= lmnth 30 » d —  §24,000 12, os 63,000 | | ; OD 29 | =e , 5 IN— 8, 01,000 i 
Atlantic Ooast Line --\ iti mnths | 30) 31,636,000 |— 6,295,000 | 7.042,000-— 016,000 | Grand ‘Trunk System*{| 7 Tnths” $i| ga.gedesdi— aaason ererrie t Sethe 
| ; ‘ Aug 31; 9$,385,00) , 5, *95 £00 <ensenasesenesesemmsaetstanansensumtaneunsnssenenestiiseihahiaaaneaarasrsastnsesioeileteansaiiienensinaastaeaaeaaaeaee enemas essen eee 
j | Baltimore and Ohio* .. 2 — : eee aes + ao 6,472,000'4+ 1,432,000 ® Net ings before deducting taxes. 
é lmnth June X% 636, + 9,000 1,080,000 4+ 187,000 
Chesapeake and Ohio*.} 19 mnths 30| 39,463,000 | 4 2,094,000 | 11.793.000'4 811,000 | 
Ohi & NN. Weate lmnth 30} 6,8.0,000 | 552,000 | 1,859,000\4 301,000 | 
cago & N. Western. . 12mnths = 81,142,000 — 4,155,000 22,252, 000/— 490,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
; ‘ 2 , ’ 620,00 ++ 89,0 7, 
Chic., Burl, & Quincy* 12 mnths x 91,125,069 a 2,668,000 30,638,000 rs 222,000 | RECEIPTS. 
ae mnth } 7,811,000 000 | 2,825,300\+ 566, 
Ohicago, Mil.,& St Paul 12 maths 30 01,436,008 ke 2,178,000 24,717,000; 1,900,000 
lmnt 0 57, . 5,000 58,000 + 83,000 
Oubs Railroad®........ 12 mnths 30! §,207,000 |4 42,000 | 2,727,000 257,009 
¢! Tmnth July 31, 2,045,000 + 48,00¢ | "776,000 t 106,000 “Tr OE AED 
Delaware and Hudson*) 7 mnths 3!| 12\897,000 |t 81'000 | 4,398:3004- _§77,000 Mile- | Receipts for Total Recel 
D. aRi euntel Lmnth June 30) 1,866,000 | 41,006 | 647,004 — 155,000 | Name. | Period | Ending age. Week. a pte. 
enver and RioGrande} 15 tunthe 30) 21,823,000 |— 1,852,000 | 6,511,000,+ 388,000 | + or — "i915. | + " 
Erle Raiiroad | imnth Juty 31) 5,673,000 |4 254,000 | 1,959,000/4+ 701.000 | |_| —_- | — | at 
e@ Railroad ........ 7mnths 31 38,268, 000 14 1.425,00t 8,291,000 + 1,258,000 | ie \ Re. Re. | Be. | Ra. 
+ Imnth June 3C} 5,194,000 |_ y ,686,000'+ — 214,000 NDIAN. 
Great Northern ...... 12 mnths $0 61,154,000 |. 9,689,000 | 29,373, 00+ 1,358,000 | —. Bes soa _ wae Aug * t it Hee — 18,359 25,13,612 + 33,054 
| ; . lmnth 50) 4,881,000 | 400,000 | 481,000. 382,000 | Bengal & N. Westrn 21 weeks t .58,69) — 635,638 74, = 31,037 
i Iilinois Central ...... 12 mnthe 30} 62,111,000 | 4,26:,000 | 10,879,000\— 361,000 | Bengal Nagpur.... 22 weeks 28+ 7  6,71,000 + 73,000 1.64 03:00 + Bi 000 
: Kansas City South lmnth Aug 31) — 8C7,000 |-_ 78,600 | + -288,00C'+ 39,000 | Bombay, Bar.& C.I. 24 weeks Sept 114 32 — 10,53,000— 141000 2.69,52,000-— 6.53.(00 
| sas City Southern. 2 aunts 31 1,636,006 |— 192,600 | 698,020+ 9,600 | wy ‘cette = weeks Ang  1rhels + 23,210 76,37,525 —  14,41,658 
' : : mnt! 3,780,L00 |4+ 9,000} 1,096,000 §2.000 | Bast Indian ...... weeks Sept 25 — 91,000 + 258,000 §,21,68.000— 1,80, 000 
re, Lehigh Valley ........ 2 tnths 31 7-514,0¢0 14 161,00 | 2,119,000\+ 58,000 | © tedientniaems * weeks . at + 15) aia + 312,400 388 B31 + set 412 
, imntb June 50, 4,176, + 11,000 adras & 8. Mahr. 21 weeks Aug ne 80,000 +1 23,474 ” 86,668 
a: a 12 mnths " 30] §1,607,000 — 8,394,000 10,2900 +. 2.2he'go¢ | South Indian .... 22 weeks #8 BLS7187 ¢ 7:10 Levens t | facts 
ee mnt 30} 2,086,000 | ':87,000 | ‘550,002 1,000 | ’ 
i P| Minn. St. Paul (S00) .. sty 30 7a — 1,545,000 8,149,000 24,006 | Cosmas, 2 es 8 a = of, - + 2 2 
| lmnt 30; 2,379, 6 + 44,000 358,000 — 99, | Canadian Northern weeks Sept ad F — 83, at 79% 00 
i Miss., Kansas, & Texas*4 19 -nnths 30; 32,898,090 |4. 1,018,000 | 9,820,000 4 1.231000 Canadian Pacific .. 12 weeks 2+ €94 7408, 000 — 1762000 anon ono = 4,651,060 
a Missouri Pacific | lmnth 30} 4,555,000 |— 148,000 | 1,091,000;— 11,000 | Grand Trunk .... 12 weeks ie 170,741 — 9,205 5,815 373 — 523.204 
iy. "7" UiBmunths| | | 30) 6,208,090 |— 1,774,000 | 13,464,900 — 1,031,000 | Grand Trunk Pac. 12 weeks = ° eT tle, 1M = 56.207 
id } mnth July 31) 15,86 + . 4,376,000 + 1,383,000 | Grand Trun es weeks ee 52,8 1,501 7 3 15, Lee 
New York Central ....1/ 7mnths\  31| 89,415,000 |+- 3,234,000 | 92'7¢7,000 4 7'976.000 | Detroit, Grand H.i2weeks 21° °. saeet to “sees | (Se 
B N.Y., N. Hav., & Hart. lmnth ‘June 30; 6,328,000 |4 482,000 | 2,885,000 1,553,000 | Mashonaland ....10mnthsJuly 31 .. 48,992 — 21,116 393,2i1 — 238 742 
; ar . . iy Rl one \— aie 18,733,000 + 4,077,000 | Rhodesia Railways 10 mnths ae 835,636 — 15,491 636,71. — 229,016 
A io, & W mnt 20| "715,000 |— “113,000 | "185,000. ” 90, é : 
4 N.¥., Ontario, & West. { Zantbs 30) 8,827,000 $25,000 | 2,141,000 + so o00 | amr FoRetom. -— 
"i mnth | 30} 4,330, i+ 586,900 | 1,559,909 424,000 | Antofagasta ...... 39 weeks Sept 26 .. ' §,135 l be 834 
ie Norfolk and Western |,2 onthe! 30| 42,938,000 |— 1,712,006 13,229,900. 334,000 | Argentine N.'B. 113 weeks 95+ "85 aa t 21599 “aN 08s en 
: | Lmnth | 30; 5,336,000 |\— 474,000 | 2,104,000. 262,000 | Argentine Trans.. 10 weeks  “«s 20 40 ¢ ; 
er Northern Pacific ...... | j , 2, 1,840 on 
411} "* | 12 mnths 30) 63,172,000 |— 7,277,000 | 21,550,000: 783,000 | B. A. and Pacific .. 13 weeks 2+ 17 67,000 + 12,000 998,000 4+ 195,000 
She Pennsylvania System: f/ lmnth July 31| 22,653,000 |; 841,000 | 6,721,000'4 1,384,0 0 | B. A. Gt.Southern 13 weeks 2+ 63 84,000 4 21,000 3,013,9084+  151.% 
East of Pittsburg.. {| 7 mnths) 31) 135,414,000 |— 5,075,000 | 26,660,0.0+ 2,545,000 B. A. Western .... 15 weeks 2+ 75 41,000 4. 1,000 534,000 + 77,000 
West of Pittsburg {| lmoth | 31} 1C,544,000 [4 291,000 | 3,076,000\4  53:,000 | Central Argentine. i3 weeks 5+ 4 112,600 4+ 10,200 1,396,400 174,30 
T mnths $i) 64,562,000 \— mary | 11,887,000 -4 1,462,000 —_ ogee. ; " r—— 9 ne os 2,037 131,125 + 24,31 
OC. | lmoth | 390, - , 006 801,000\— 77,000 .Urug.( East. Ext.) i3 weeks | , 824 617 801 
Pitta, ©. Ou Bt Loule.4) 7 mnths) 31 2is8z9,ww |— 815000 | 3,882,000 475000 | O.Urug(West. Ext) ls weeks 95, Lott 458 Iso} 
Phila. & Reading Rly.* {| lmnth June 30} 4,083,000 |4+ 261,000 | 1,456,000,4 309,000 | Cordoba Central .. 15 weeks es 28,100. 8,880 423,800 — 49.765 
* 1 |12 mnths) 3 | 47,225,000 |— 3,232,000 | 16,100,000. 38.000 | Costa Rica........ 6 weeks Aug 7 5 4,00. 1,572 kos 019 
Phila, & B. Coal & Iron® { || mnth | 30| “1'817,000 |=” 6,000 Dr’ 71:000;— “S000 | Cuban Central 1.1.13 weeks ans oft} 82504 ysl | Sear Oe 
_ promt 30) 30,087,000 | 2,617,000 | 367,000 481,000 Keyptian Delta .- 18 weeks Tey 1 4,208 + vm, SSoot joss 
| smn j j ’ — . j 582,000 — 130,000 ntre WB. wc ncece WeeKS Se * , i, 100 6,000 
ah 6 Om Reine [xBaumths) 30) 4.967,000 |— 1,949,000 | 11,501,000 4 2,615,000 | Gt. West, of Brasil 46 weeks a Zo = 300 Seseoo 190.900 
....f |mn | 1,629,000 |— 324, 397,000 "154,000 poldina,....... weeks 5+ 35 ; 9,056 "COL— 42,907 
Seaboard Air Line (12 mnths| 30} 21,280,000 ae 4,140,000 5,296,000\— 1,663,000 I i 33 weeks 2° Tr : 6,779 + 728 ae YT) - 21,395 
Southern ............ | i math | 30) 4,744,000 }— | 489,000 | 1,139,000/4 Midland Uruguay.2 mnths aug 31 .. 12,55>'4 6,099 22.766 + 6,810 
12 mnths) 30| 62,200,00C |— 8,551,000 | 13,406,000 2.91 1,000 Nitrate (2 weeks)... -- Sept 15 19,009\4.  7\427, 7 i | OgRANS 
Southern Pacific ......f| Lmmth |Aug 31) 15,208,CC0 | + 1,536.000 | 4,597,000 + 13,242,000 | North-West Urug. 2. moths Aug aa $25,004 § 257 46,500 + 8,941 
—, a 171000 Fr —_= 9.190..09) + 2,563,000 Bereguey Qentral ' » bbe ne Sept 25, .. et 229,000 5,406,000 + 2,245,000 
Union Pacific ........ ae une 1927,000 | 37,000 | 2,826, ove | Peruvian -. 2 mot Rgrx 519, 164, on 506 
12 mnths)" 30) 96856, 00 |~ 5,187,0 | 30:180,000 * 1,446,000 Balvador tres ee. 13 wees ate aaiae $ a 
Wabash* ......ccccccood [og ae 1000 i »000 | 128, 34,000 | San Paulo ........ weeks rs 18,025 . 15,605 
mths 30} 26,083,000 is 1,217,W00 | 6,822,000. 000 | Taltal............. 2 mats Aug ¥ jr 18.218 + Tes3 es. ES 
Western Pacific® ...... lmprth 30 615,00C + 91,002 | _ 232,00\4+- — 102,200 United of Havana. 13 weeks Sept 2% .. | 23,806\4. 6,254, 296.448 + 57,603 
12 mnths SC! 5.718.000 '— 545,900 ' 1,.283.900'+ 218.000 | West of Havana. . 15 weeke ae 65,0294. 543, 62,600 — 6,885 
*Net nan batieee Gadadting Zafra and Huelva. 8 maths Aug ao 9,613, 542, 62,817 — 45,898 
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THE ECONOMIST. 


_ 


! 
{ 
CURRENT RATES. 
| 
The subjoined table shows the rates quoted from day to 
1 day during the week :— 
! wg . Last 
i Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
| 1% %' %|% | % 
| Bank rate ...--csseecccerecceesece 5 5 5 5 5 5 5 
| Market rates of discount :— : 
1] 60 days’ bankers’ drafts ...... 44 4 648 4 43 aH aH 
{| “3 months’ dO .scecesesceceses 4k a 2 4a 4t4 2 44 ? 43 te 43 43 
4 months’ dO ...esseeeeeeeees 4ta 3 42-6 43 4-43 4 43 8 SR A SR 
1] = @ months’ 0 ......sccccceses 445 5 4485 4485 4485 4485 475 
Disc Treasury Bills) :— ; 
i NthS ..ceeerecesece cooe! 4 44 4 44 44 4h 44 
1 Aths ..ccccccccece cocce! 4 4 44 4h 44 44 44 
1] 9 and12 months ...-..ee-- 44 4 44 44 44 4a 44 
1] Loans :—Day to day......cccccers a% +4 4444 84 34 8 
1] Short ....sccccccccerccccccccces 444 4% 44 4 43 4 4b 4 4k 4 48 4 
|| Fortnight (at last Settlement) ..| 5 5 5 5 5 5 5 
i] Deposit allowances: Banks ...... 34 34 Sa 34 34 3a 3h 
| D count houses at OE sacesds< 33 34 za 3! 3a 34 3 
H] At MOLICE ..ceeeeercceccoecees 3 4 3? 3 3 33 3 
| The following is a comparison of quoted money rates with 


|| previous weeks :— 


ee. | | 

Ee | Bank Bills. Trade Bills.* 

1 =s 3 Months.;4 Months.|6 Months./3 Months.|4 Months..6 Months 

1] 

|; 1915. | % |. %& | % % % % . % 

| July 16..'3 4} 5 15 ai5 | 53 5 52 «6 

23..144 15 | Sh | St | 54 5 536 

30../¢ 915 5 | 5 5 | 55 53 6 

i}Aug. 6..4 9/48 O14 448 5 |5 4 | 5h 9/53 6 

13..9 $149 d8) 4 HS 5 4 54 S36 

i 20..14 4148 §15 & | S 5 53 6 

|} ak aa 814s 5 1S kl SF 155 3 | G 

i| Se 3.142 & | 4b8 | 44a 15 | 5% 4 | 52 3 | 53 6 

| 10.) 4 +143 3 | 4 5 |5 sf se Sie ¢ 

17..\38 45 | 44a «681 4H OB 4B OS | 58 + | 54 7/53 6 

24../44 4] ate fl a 5 | 5+ } 54 ? | 52 6 

) 1.144 9/49 da! 448 i 14 5 | 5} | 54 7|53 6 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| * These rates range from those current on the very best paper to those paid 
| on bills for which the Bank rate is usually required. 
| 
| 
| 


i} Latest Rates ' Latest Rates 

Dates, Of EX- Usance. Dates, Of Ex- Usance. 

i] change, ~~~" Change. 

i} 

eee, Oct. 1 27.23 Cheques Madrid ...... Oct. 1 24.75 At sight 

Amsterdam... — 1 11.53 - eee — 1 29.50 ; 

| Berlin ...... = 1 Short. Rio Janeiro.. — 1 12ad dysst 
EDO ceceve — 1 a 8 days Valparaiso — & Sfad 9dysst 
| Christiania... — 1 18.7% Short. Buenos Ayres — 1 484d Q0dysst 
| Frank oe ws Montevideo... — 1 524d 90dysst 
Vienna...... — 1 es ad Calcutta — | 1/4d_steleg'ph 
| Petrograd .. — 1 1373 3 months Bombay — 1 1/44 transfer 
; New York... — 1] 4,722 Cable. Hong Kong...— 1 l/9d ea 

jj Switzerland. — 1 24.95 Short. Shanghai.... — 1 2/3¢fd_,, 

j} Lisbon -- — 1 35¢d Atsight Yokohama — 1 2ld 


| Cities are as follows :— 





| _ FOREIGN RATES. 
| The current discount quotations in the chief continental 


1 Open Open 
1] — a x Market. Bank Rate—~ Market. 
| poe: anged, % Changed % % 
| Paris jebiea Aug. 20,14..5 .. .. | Zurich and 
i ieee’? Deo. 25,'14.. 5 .. o- Swiss Bank 
| Hamburg.... Dec. 23,14... 5 .. 2. | places...... Jan. 2,'15.. 44... 34 
1} yp abktort.... Dec, 23,,14.. 5 .. .. | Petrograd .. July29,14..6 .. . 
| Vienna ...... Apl. 10,15..5 .. .. | Madrid ...... Oct. 27,'14.. 4... 
i} — erdam.. Jly. 1,°'16.. 44 ..  o | Lisbon ...... Jan.15,'14.. 58 .. oc 
HW Rome **** AUS: 20,'14..5 .. .. | Stockholm .. Jan. 5.°15.. 5h... .. 
= Bi geaepte Nov. 9, ‘14... 58... «- | Christiania .. May 25,15..5 .. .. 
] need one = ? CN § as . Copenhagen... Julyl0,'15.. 5 .. .. 
i] GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
|| 48st week have been as follows :— 
| 
Re ARRIVALS. £ WITHDRAWALS. £ 
o hus Bars wapthes eva 70,000} Sat., | eae 262,000 
i) Yed., Bars ....... 725,000; __,, Foreign coin.. 26,000 
as Sevs. Canada., 6,000 
Tues. US.A........ 580,000 
o Switzerland .. 50,000 
| Wed., Egypt (set 
aside) ...... 270,000 
See. SE eaacuss ; 5,000 
| i Spain........ 200,000 
Wilis:.. See Bienes - 154,000 
Ny Egypt (set 
Net ef ” . 
Neb eiflux .....s00,0. 778,000 aside) ...... 220,000 
1,573,000 1,573,000 
SILVER. 


market at the present time 
that the continuit 
that a total ver 
seems to have 
Cessation ma 
freedom in Ss 


is not un 


favourable. I 


a Messrs Samuel Montagu and Co. write on September 30th 
“pecting the silver market :—‘* The general position of the 


t is true 


y of purchases for the U.S. Treasury, now 
ging upon 4,000,000 ozs has been secured, 


been arrested for the moment. A temporary 


y create a dullish feeling, and encourage more 
elling, but the knowledge that the purchases will 


I 


517 
be resumed in due course cannot fail to maintain a good 
undertone. The withdrawal of gold from circulation, not 
only here but also in other countries, is good for silver, as 
there exists amongst some people an undoubted preference 
for silver coin over notes of low denomination. Notes 
of high value are not unwelcome to those who hold 
and handle fairly large sums, but wage earners in this 
country, who spend quickly, and are accustomed to carry 
money loose in the pocket—not in a purse--do not 
take so kindly to a currency of paper. Support, more or 
less continuous, may be expected from a demand for 
coinage throughout the period of war, and when substantial | 
and constant orders come into the market from an important | 
quarter like the United States Treasury, for instance, an 
advance may be recorded, even though China may be able to 
release a portion of its stock at the higher level. This has 





been the case recently, and the market is the healthier tor a | 
Purchases in London for | 


reduction of the Chinese holding. 
account of the Indian bazaars do not represent the total 


absorption for that quarter, as supplies have filtered through | 


other channels than London.” 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 
233 
233 
232 
93 it 
9% 


erence eee e* 


Sept. 


so wwe meee eee ee eee ee 


seeeee eee ee 


ls 


eee ee avy eevee ** 


234 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 
amouuted to Rs.3,90,00,000. 
the result of the sales from the beginning of the current 
financial year :— 

Rs 


April 1, 1914,to March 31, 1915 112,853,391 


eae eeereee 


+ 
7,526,349 
40,758,964 
6,614,971 


2,714,933 
441,515 


April 1, 1915, to September 2?, 1915 .. 
Week ending September 29, 1915.......... 


5,156,448 


7.3 
fy 


+ J39 


Allotments since last week :— 
R 

506 00 in defery 
50,000 I 
15,000 in t 

106,C00 in bills 


Tuesda 
W cdnesday 


d transfers 
ul 


n Ca A 


ls l 1 


n Bombay 


n Madra 


TREASURY BILLS. 
The following table shows the amount of Treasury bills 
outstanding that were issued by public tender : 


Date of 
Maturity. 


Date Issued. Amount. Period. 




















£ 
Feb. 23 .....10,000,000 
Mar. 30 ....|15,000,000 
Apl. 6 ....{15,000,000 
Apl. 13 ..../15,000,000 


'55,000,000 | 


Note.—The amount outstanding of Treasury Bills issued other 
fy 
Vv 


Feb. 27, 1916 
6, 1915 
10, 1915 


. 17, 1915 


12 months 
6 months 
6 months 
6 months 


Uct. 
Oc 


t 
t 
Oct 





wise than by publictender on September 18, 1915, was £182,275, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Par. Usance. — —_—. 


paces 30 


Tues., Sept. 28. 's., Se] 











Lk 79 i 7 
il 
30 


29 


ll 47 
li 55 
29 95 
29 47 


f 


Months 
Cable 
Months 
Cable 
Months 
Cable 
Cable 

Cheques 
3 Months 

Cable 27 
3 Months 139} 
Cable 137 
3 Months 18 
Cable 18 
3 Months 46 
j 1 Cable 24 
(3 Months 25 


4 
( 


Holland ....ce-++«+ ) 
Ditto... 


60 58 
05* 


57 





wo Ww 


Ditto 343 354 


80 
ete 53 


""1394 
18 


Scandinavia ........ 
Ditto 
Spain (Bank places) | 
Ditto ditto 
Switzerland . 


Ditto 


—_ 


46} 

24 80 
25 £0 
25 00 


eeeeeee 25.224 


Cable _ 24 


* Nominal. 


eeeeeees 


' it 
9 ..+++e--1,418,000 in deferred transfers on Calcutta .. out 10 | 
6  Sbencece 502,000 in deferred transfers on Bombay .. bove in 
einen At ls 44a || 
” «+-.+++-2,029,000 in immediate transfers on Calcutta | (About 1 
” ‘ ..-.- 900,000 in immediate transfers on Madras .. | Above ir 
er 10,000 in deferred transfers on Calcutta .. Ati1s 44,4 
The amount to be offered next week will be Ks.5,000,000. 






i} 


| 

} 

i 

| 

| 
} 
i 
i} 
j 
| 
| 


The following statement gives | 


00. || 
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Soutn AFRICA. price seems unable to reach the 70 level. Enemy stocks are 
_ S.A © bon Veniee being dealt in frequently, and some doubt has arisen as io 
Sight Se el die. |. Glicks ...... "4 % dis, | Whether all the dealings are strictly in order. Peruvian 
a. ccccccvcee eee i oe. dave eeneeennnes: ae Qt ' | Ordinary rose a quarter to 4} on Tuesday, and the Preferred | 
| 60 days cesddusnmece? i a: ee 1," i“ rose at the same time, but only half as much. 
POD days ..ccccccccce BB | OW Anys ..ccccccccee BE wp | ene ae the latest closing prices, &c., of some of | 
ERP RRNE. céccdsuueas’ Oe € leading StOCKS :— F - 
. os Price Latest Price Rise or 
ale Minimum Last or Business [al] on 
; AUSTRALIA, a | Price. Friday. Done. Week. 
| London on Australia. Australia on London. — Argentine 8%, 1896-7 .......... es: ices MC: gabe FAO 
| Buying. Selling.' Buying. Selling. | Brazilian 5%, 1913 ...-...-+.+0+. Oe RE ee. ews 
7 g Cab! 1018 | Do5% Funding Bonds, 1914.... - és 698 .. nit ee 
as eee ee 994 .s eee u | nh aa <a * 
|} 98 OnDemand... Par. 993 OnDemand.. 101 | Chinese Gold, 1896, 5% ....-c. OF MR HR 
| 974 30 d/s wkave - 993 SO.GIS ~cccee pos | Colomb'n Con. ~— 3% _— 1896 48 oe 505 a 0h ‘ 
97 | es 7 are Costa Rica 4% to 5%, 1911........ es oe ae " 
} ”" steuidannime ” t | Egyptian 4% Unified Debt ...... 85 ee = oe = “ 
French 3% ....02---ccoccescccscce ee oe ° is 
| GOLD POINTS. — Monopoly ere 45 oa = ow = : 
. . talian 34% Rentes ...... peeceese ee ee ee a as 
The following are the standards for gold points of the | japanese 4% Sterling, 1905 ...... 7 aia 13 oe 158 = + 
: : C % Steril E cccccccesecess * ee ° + 
|| principal gold exchanges :— ae ies 
y Mexican Consolidated, 1899 ...... es ee 51 ee 51 ‘ 
Francs. FRENCH Marks. GERMAN. Dollars. AMERICAN. Peruvian Corporation, Preference 22 5 22 % 22 : 
25.324—4 per mille for us 20.52—5 permilleforus 4.89—5 per mille for us Portuguese (NEW). ......0-eeeeees 53 ve 534 7 53h we 
25 298 Par 20.43—Par 4,.867—Par a | Russian, Series OU”, eee. 73 “« 7. .«s ae ne 
| 25.124—4 per mille agst us 20.33—5 per mille agst us 4.8278 per mille agst us Do 5%, 1906 gagietectsesscsees $3 pu 92 he 93 Sa ae 
| Spanish 4% Sealed ..........+00. i os a 
suay 34° a 6. ae 
| NOTICES. | Uruguay 34% Bonds _.........0+- cee sa 
; A Venezuela 3%, Dip. Debt ........ 45 + ek aes oe .. ; 
j * - ‘ . _—— ° 3 ’ 
The Stand: ank South Africa have opened a branch | ee : ; 
| at 2 othngeenmsonnned “ae enemeeinniaiee, British Railways.—Rather strangely Home rails bene. | 
eee re aoe ee tk es ia cai fited more by the good news from the Western front than | 
|| The National Bank of South Africa, Limite » LOnCon, 448 | Government stocks, and on Monday the gains were general. 
] received cable advice from the head office, I ee Great Westerns, Brighton “ A,” and South-Western Deferred 
|| mating that a ‘branch of the bank has been opened at/ 41) pose a full point. North-Western and South-Western || 
|| Camperdown, Natal Province. Deferred rose 3, and Midland Deferred rose $. Firmness 
| ne —— | continued, and next day Great Westerns rose another 
1] | point, and on Wednesday North-Westerns did the same, || 
| Lancashire and Yorkshire gaining 13 in the two days. 
1 THE STOCK EXCHANGE. | Rumour had it that the labour troubles would soon be | 
| 2p J AYySs | settled, and again on Thursday the tone was strong. 
\| SETTLING DAYS , } 
| S, . ee ; a 8 re ° . “ee 7 
} Caiaaiaiiiaie | aiadie | rset the latest closing prices of the more im 
| October 12. October 14 . Price LatestPrice Rise or 
, ony \ . ee Last or Busine Fall o 
The welcome war news, and still more optimistic rumours, | Friday. Done. Week. 
| have stimulated the Stock Exchange, and be2n as good as a Caledonian io Deeg ‘ * sone = 
| tral L Deferred.....cccce ccc cove oe 
| tonic to dull and depressed markets. The effect, however, | Gouat Contra! Poetensed. ree ee ? 13% Jae eS. aa - \| 
| has been more felt in the general tone than in the actual ys cere ten aseets. coenceesen ° | : a ee ; 1} 
i . - ‘ z i , te FO scceserece eres cove } 
|| amount of business, which shows very little expansion. The Goent Western .2...0.00cccccsceece iiss oF + 2} 
| 
chief seca ras sh nt 4 i b : cat 3 rely | Lancashire and Yorkshire.......... GER cece Went coce + 2 1} 
|| chief movement was shown by Americans, but it was entirely London, Brighton, &c.,"A’” ...... aac. ed cu | 
|| a reflection of the rise in Wall Street on Saturday. The ne saiews sit hate sve aces + if | 
| Home Railway market also seemed to derive more inspiration London Electric Pref. ........ oie Se pes 828 nies s 
+. Lond d North-Western ...... SLs dyes ae * 
| from the war news than the gilt-edged market. The latter, a South-Western, Ord... 87) 1... ost : 
\ however, was stimulated towards the end of the week by ————— ee seeeceee 234 jedi a4 — 
i. ; . etropolitan District ...........+. ° / eee 
] purchases on the part of the Government broker, who has Midland Deferred...........ssee00 1 ‘sind se “a + 2 l} 
— ie a Macan : 7" a ae as oa North British Ordinary ............ 5 ee 5 | 
| been buying during the last two or three days. The issue of North-Eastern—Consols ......... . Ss we + | 
i} the new loan in America has had small effect on markets South-Eastern A" . 0.0... ...seeeee 224 wees = 23h + |i } 
1] : ies y ; : Z Underground Electric Inc. Bds..... Tan sees Tl 
\| here, but the possibility that it will go to a large premium in Do Ordinary, £10...........0+.65 _ ee oe .. take + 1) 
» Linite st: > may ‘ Y sai ic cide . ’ 1 i 
] the United States may have a good effect on this side. Americans.—The market opened after Saturday’s holi- || 


| British Government Securities.—As was only natural, | day with an all-round rise led by International Mercantil a) 
| the cheering news from Sir Jobn French and from the Cham- Marines, but on Wednesday a reactionary tendency ay a | 
1 arne district on Monday had a good effect hai ciiidaineiil and prices came over easier on the terms of the new loan, 
j S UV Wi OT c “ , ) } ‘C 2 -edge sa: : : ° ‘ j 
|| Pas GOOG Suet Of The: git-cagec be competitive influence of which continues to cause profit || 
The | 
| j 


me 


| market, but much less than might have been anticipated. | sales. Marine Preferred lost 9} points in twodays. The 
New War Loan only rose 4; for the “cum. rights” and } for 


, 


news on Tuesday that a receiver had been appointed for the 


the “ex rights,” while Old War Loan did not move at all. Missouri Kansas and Texas Railway had little effect on the | 


. on ; + 

and after being stationary again on Tuesday, fell dz on Wed- general buoyancy. The principal gains on Monday a +3 
. . d t . 3 ol4i ~ "\in8 a ¢ = rn 

nesday. No improvement could be found on Thursday, on Norfolks, 33 on Baltimore aad Obics, 3§ in Southes 


Pacifics, and 34 in Union Pacifics. Steels were a bright spot 
|| there was a ft adv -esterd . a pie : 
bat _further advance  yeste rday. Colonial | yesterday in an otherwise dull market. 

Four and a-Half have once more come into favour, The following shows the net movement of the week of | 





| 
| though the changes are very small. Possibly the terms of | some of the principal issues :— | 
rican loz i rive as — Price Latest Price Rise or | 
| the American loan, which give a smaller total and a larger oe ain aac | 
| return to the Transatlantic investor than was hoped for on Friday, Done. Week. | 
‘2 oi , 1e nap a lr del le CUI OOM. cn tntaccccicdecs —— o + 
this side, may have prevented the rise in the price of gilt- Baltimore and Ohio...........++ eee aoe ne wa * & i 
edged stocks, which would otherwise have followed the good Chesapeake and Ohio....... vrssene 52 neve SAP eeee H 2 | 
; ; S Chicago, Mil., and St. Paul C. Stoc 89 —_ 91 cose + 2 
war news. Denver ani Rio Grande Ord. Shares . eee eS 
a Price Latest Price Rise or Do 5% Non-cumulative Pref. .... 134 seas Or ar. 
Minimum Last or Business Fallon Erie Railroad Common Stock...... SBE cece cove + 1 
Price. Friday. Done. Week. Se Pe En nccancs inpanse oe 54 eene Se «ss = 
Consolidrted, 24% ........-s000% . Soe. eee Great Northern Pref, .........000+ ° 1264 oe = =—e 
Guaranteed 23% (Irish Land) .... 654 .. 654 .. 653 : Illinois Central Shares ..... ee, ee ee, 
Local Loans 3% Stock .......... iF Te és 78+ ms Louisville and Nashville .......6.. 125 soo «=e a ee. 
Transvaal Government 3% Stock 88 bo 88 cf 88 Br = Missouri, Kansas, and Texas ...... 7 vies , 2h 
War Loan 34 %, 1925-28.......... me 8a .. 924 me ‘ue ok Le are . a a 2 
War Loan 44 %, 1925-45........ ‘ ie 7% .. S745 + zs New York, Ontario, and Western.. 30 cece 29 coon — 1 
IERIE aco ia ae a . s Norfolk and WesternCommon.... 164 .... M9 «+. + 2 
India 34%, redeemable 1931 ..... — ee Tee lee Northern Pacific ...........2+00 epkicdes a see 3 
Do 3%, redeemable 1948 ...... wn on GR es Pennsylvania R.R. $50 Shares...... 57% .... 59 cone + It 
Metropolitan Water Board 3%, B__7. oT... CE cn oe : Reading .......... ical skesactee a: ee eh ae 
Port of London 4% B.......s+e0 oe ake Southern Ordinary .............. sc id ms sooo @ & 
a << , as Do Non-cum. Pref.......... eves: “Ee Sens 7D coe OH & 
Poreign Government Securities.—Far Eastern issues Tete PEED -oneesecseeees sore SB eee wo + : 
mop . nion Pacific Shares ...........000 Seee cove 
have again done well. The Chinese Loan of 1912 rose a U.S. Steel Corporation ............ ait cied LE eee OH 
point on Monday. Japanese were exceptionally strong, and Do Preferred.....s.ssecceseseees U20R sere 1M were — 2 


all descriptions gained something, especially on Monday and 


Tuesday. On the second day the Fours of 1 
{. Brazilian New Funding continues fairl 


Colonial and Foreign Railways.— (nce more Canadiao 
905 actually rose | Pacifics dominated this market, and on Monday (as a result 
y active, but the’ mainly of operations in New York) the price jumped up nearly 





oe * tr 


a 


a eth 
wea Hh wwe, SS Oe OUD 


> & «3 a3 





a a 6 


fo, -— wee - FF As eee 





a — 


5 points above Friday's level, closing at 170}. Business 
continued brisk, with some 30 bargains registered, and the 
price rose slightly, but dropped again to 170 on Wednesday, 
though the traffic return for August was quite good, 
net gain of $79,000 in spite of the large fall in 
On Thursday, too, the price was inclined to 
droop. Grand Trunks had even a better return of £37,000 
net gain, but without any appreciable effect on prices. 
tines began by being steady, and then started to rise ; 
| Wednesday's dividend announcements were apparently con- 
| -idered to be rather better than might have been expected ; 
| 


showing a 


| gross takings. 
| Argel 


October 2, 1915.) 
| 
| 
| 
| 


Westerns rose 3, and Pacifics and Centrals rose 4, Westerns 

will pay 3 per cent., making 5 per cent. for the year, as 
before, but this means taking £160,000 from the reserve. 
The action of the directors seems to require explanation. 

|| The Great Southern was not expected to maintain its 5 per 

| cent. with a decreased taking of over half a-million, and so 
the market was not upset by a 2 per cent. declaration, which 
makes the year’s distribution 4 per cent. On Friday there 

further improvement. 

The following are the latest closing prices, &c., of the most 


i 
' 


promiune nt issues :-— 
| Price Latest Price Rise or 
Last or Business Fall on 
i| Friday. Done, Week. 
Antofagasta (Chili)and Bolivia(Def.) 123 — aa 
Br | Railway Common .....cccee 6 cece 6 eece ae 
Buenos Avres and Pacific Ord. .... 45 cbee 46 + l 
1 s Ayres Great Southern .... 77 784 + ld 
Ayres Western .......--000 824 844 + 2 
{ MN Pacific ...ccocccccccccses 1654 1682 + St 
| ral ATGENtINE cecccccccccccece ae eves 83 + la 
Rios Ord. .ecccceces eeeccces i Ci IG ccc st 
| srand Trunk of Canada Ord. ...... 10 iio et «tee 3 
| Do Third Preference ........++, . Bcc 24% eee os 
i] Guayaquil and Quito Rly. 5% Bds... . ee an. etec “ 
i Mexican Railway Ordinary ....... ° 16 cose Be occee + 
First Preference .......sse0 er GBR cee 1 
Do Second Preference .......++. 32 cece 31h wwe oS 
| ORNOD: «os vn cvddeceneencecsscovese « 10 gous 10 Cate ‘e 
| San Paul (cua eemhaens Peaweeacens 169 WTA: wee + 
ed Railways of Havana........ fl euws 73 a 


| Miscellaneous.—The war news, although it has brought 


cheerful tone, has failed to stimulate business in the 
‘Industrial market, which has remained on a small scale. 
| Ship shares have been dull, but Royal Mails were 
\|in some request. London and American Maritime Trading 


were active at first, but suffered from profit-taking, and 
declined, in spite of the good report. The Marconi group 
was supported in the middle of the week, but fell away 
towards the close. Some of the Canadian industrials im- 
proved a little, and Brazilian Tractions were slightly better. 
There was little doing in Bank shares, but one or two 


increases were recorded. The Rubber market has been 
steady, spite of the decision that rubber companies will 

| have to pay the excess profits tax. 
> = es .f s ee. 
Sea §S 2 Ou) SeF Fs OO 
| ESE SE S52 ees 22 ond 
ane £6 22° are Ee gee 
Angio "A" (Def.).. 22 .. 22 .. Harrod’s Stores.... 34}.. 3¢ --— & 
|| Anglo Chili’nNitr’te 153 .. 153 .. .. | Hudsons Bay(£l). 5% .. 53... «. 
|| Armstrongs........ 1g .. ldax.. .. | LinggiRubber(2/).. ¢4.. #%-. -- 
Assted.( ementOrd, 24... 3 ..+ § } Lipton ...... sone ... eee Be. dy 
| = OmomallArms 29%.. 2¢§..+ ¢| Lon.County &West. 143 .. 142 on 
1} srazil traction.... 483% .. 49§..+ 3% | Lyons(J.)&Co. .. den. + d& 
i ae Amer Tobacco JSgx.. 3h .. .. | Marconi's ........ Sp ee 
| —— r, Mond&Co, 3iy.. 34 ..— dy! P. and O. Deferred264 ..2634 ..— 4 
|} goats U.and P.) .. 4tax.. 4% ..— @ | Royal Mail Steam.. 79 .. 80 -.+14 
re S wing Cotton 1}}.. lg ..— | “Shell” Transport 444.. 44 oot 
coeatal Land .. 143.. 1¢g..+ dy} Ural Caspian Oil.. 193.. 14. ..+ ob 
“as Light, &c, .... 77§ .. 172 ..— & | Vickers, Limited .. 144.. 14}.. «- 


i} Mines.— Business in the Mining market has been rather 
ee the whole during this week. The strength of New 
\ Modderfontein shares has been quite the leading feature of 
|| *2e South African market. They have been on the upward 
| Stade all the week, changing hands on Thursday at 16, creat- 
|g airesh high record. The strength displayed is ascribed 
the official announcement that steps are being taken to 
| subdivide the shares, presumably to make them more market- 
able. At present the shares are {4 each, fully paid, and 
|| Stand to-day in the market at roughly four times their 
| — value, Apart from New Modders there has been a 
te activity in Modder B’s and Government Areas, 
|| So In Gedulds, Brakpans, and Springs. Knight's Centrals 
| ae more attention towards the close of the week, while 
] on have hardened on a more active support. The 
} tua aa seems to be in a lifeless condition, while the 
| plight. ‘Maman can also be said to be in a similar 
| and Eldorados ree — been a little more active, —o 
shares have bee a own an upward tendency. Copper 
Upon Tintes aes ‘A er dull, interest being mainly centred 
S, i nacondas, and Utahs. In the Russian 


oo Spasskys have hardened up slightly. Kalgurlis have 
ane a weak spot in the Australasian market, which is 
uted to the unfavourable statement regarding the life of 


the mine. The Broken Hill group have been very quiet. 


it 
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The following are the prices and variations of the more 
active shares :— 


South African. 









oat Be BGa 
Transvaal Osa @8 ens 
Gold Mines. ESc Sr 832 
and < a™ S fx, > 
DE sisctabeneases if-- ai. Deep Levets (Con.) 
Aurora West United h.. #4. | Village Deep seo Mae) a 
Bantjes Consolidtd. 5 = Witwatersrand Dp. lqgy.. ly... 
evens Seen. . 2a 24. & 
onsold.Langlaagte }4 5 
Consold Main Reef * oy A ee Rhodesian. 
Durban Roodepoort 3 .. 2... .. Amalgamated Prps 4.. 
East Rand Prop .. ls.. l& ‘ on me a s ® « 
Geduld lie ac 1%... 1) ..4 ¢s | Bechuanaland a ¢ os 
Ginsberg cwéenineed - as i? aod British S.A.Chartd. 4 .. a4 
Glynn'sLydenburg. 4 .. > Camand Motor .. §@.. ¢&..+ 
G: ch (New)........ an. 5 Chicago-Gaika ... : Zs oe 
Heriot (New) ...... 23 .. 2%... .. | Eldorado Banket .. 4. aa 
Kleinfontein (New) 1 .. lyh..+ gy| Enterprise ........ —_—_ re2+ gy 
SS Wc cddmecone Mes Bus POO ncknceneeces . ie 
Lancaster West.... fm. Ye Giant Mines ...... as fa..+ & 
Langlaagte Estate.. &%.. 4%.. .. | Globe and Phoenix. 144.. 144.. 
Luipaard's Vlei.... 3 g.. .. | GldfldsRhod.Devp. 2... ..+ * 
Meyer and Chariton 54... 53)..+ ¢,| Jumbo ......... « tee ee ; 
Modderfontein . 154.. 158 ..+ & | Mashonaland Agcy. at th. 
Modderf ntein(B).. 58 .. 54 ..+ 4 | Shamva Mines .... +3 ne. ane : 
Nigel . sehdheousa "ans Z TanganyikaConcss. lg... 14 ..+ Ay | 
Primrose (New).... 7 4,|; Wil shby Cons... ass ley ae 
Randfontein Central %.. } + «,, Zambesia Exploring AS. ta--+ & 
Randfontein Estates a. : ; 
R EE ataes wceee le ° ly L d Di 
Roodepoort United. wh... and, Diamond, &c. 
Simmer & Jack Prp. ga .. iA Anglo-French Expl ’ 
lransvaal Gold.... 12 .. léa..+ | Central Mining and 
Van Ryn cocse ane 263 } lt nt 6h .. 6 + 3 
Village Main Reef.. 14 le & | Cons. Gold Fields.. 1 Lis..+ 
Wolhuter Gold .... as f3..— g| De Beers Def - 3 t 
: DO PEGE. ccsess Bae an +2 
i Xplor iti ne . 4 i 
Deep Levels. Gen. Mng.&Finance rm a } 
( rz (A.) & ¢ Be + dy | 
eee 28%.. 3dy..+ 3 | Henderson’sTrnsv 2 2 
Cinderella Cor faes H. E. Pr ; } 
City Deep ........ 3 the. + dy| Jager (New) 2 2 +a | 
Crown Mines . Sh.. 3... .. | Johnnsbrg. Cons.In ; -- 
Durban Roodepoort Te ae ea Do Estate 
Ferreira Deep .... aes a ee cae Mozambiq ei 3 
Geldenhuis Deep.. a: area New Vaa River ; 


Knight Central .... Ad. f+ & Diamond ...... +4... os A, 
JO yb eee Pe 6 Se Oceana Consolidatd 
Modderfontein Dp. 4#8.. 5 ..4 ¢ | Premier (Transvaal 


Nourse Mine 0406 Bee Dee Deferred erece FD ae 4 

Rand Mines ...... 4¢h.. 4¢h.. .. | Roberts Victor 2 

Robinson Dp.(New) l& lex S. A. Gold Trust .. . ta... 
Rose PC icdccus > ee TransvaalCoalTrust 1] + aGc® @ 
Spring Mines...... 13 .. 14..4 d Transvaal C l ; 

Van Ryn Dp.(New) 24§ 2 Trans. Est. & Devt bee + 


West African. 





Abbontiakoon Fanti Con lated tA 4 
ere A Gold Coa aigd. ¥ z 
Anglo-C ntinental . th: Prestea | 7 va yn. 
Ashanti Goldfields, @.. Taquah Mining 4 Se 
Broomassie ...... ise 4, 


Copper and Miscellaneous. 





Oe o> Ss 5 8 ’ 

aA) he De om Sa 

ae ge eas 
Anaconda 154 .. 158 ..4 3 | Mount Ell 22 i 
Briseis Tin ........ Giese Wee « Mount Lyell (£3) .. l¢ga.. Idaee t+ 
Broken Hill Prop... 2m... 2yk-. Mount Morgan .... 2 2 
Camp Bird ........ a3: see «oe | Mysore (1038) ...... 3 3 
Cape Copper ...... 24 23 — ¢ Nundydroog ...... ldy.- lyy..+ 
Champion Reef.... #4x.. a es CGO ceccecnutd la .. le 
MME wandaceesces 4d... h. Do Pref. ...ceeee 14 143. 
Esperanza ........ a. 2. eer ee 55 54. ] 
Great Cobar ...... tn. tn: Russo-Asiatic ...... 4 4 
| ee is: ae Spassky Copper les... 14: 
GENE eecaccnces lta lez.. .. | Tanalyk ~— heg.. : 

Lena Goldfields.... 1+ 14... .. | Tronoh Mines .... 14... I 
Mexico of El Oro.. 3% 3fs.-— de’ Waihi .......+.--- 13x lt#..+ ¢ 
West Australian. 

2 — ~ =) 
Dw » - @ = ° a fe = —~ o ° us 
=23 22 e328 sa@S em 350 
ESt ot 2e° aoe £4 38s 
mr ao cas a ee gt 
Associated Gold fh... Ivanhoe G yd Corp. 23 23 
AssociatedN.Blocks f¢h.. _fh- Kalgurli eee oe 
Gld. Horseshoe Est. 2 148..— # | Lake View & Oroya y.-- in 
GreatBoulder Prop. 3§.. j} ..— | Sonsof Gwalia.... #%-. % 
Great Fingall Cons. ¢y.. -- -- | South Kalgurli.... -- oe 





ANALYSIS OF BALANCE-SHEETS. 


COLTNESS IRON COMPANY. 
July 31, i915. 








LIABILITIES. ASSETS. 
Amount. Ince. or Dec. | Amount. Inc. or Dec. 
z £ 
% sf. shares 350,000 .. Blast furnaces, ne 
a? v1) shares 150,000 .. foundries, &c.. 596,443 .. — 7,575 
Ord. shares...... 350000... ~—s« | Stocks .........- 244,697 .. — 54,652 
Creditors........ 109,791 .. + 9,490 |Alquife Mines on 

Land Dam. Susp. | & Railway Co. 300, ; én a os 
account ...... 12,425 .. + 966 | Debtors .. 130,401 .. + 14,50 
Relining, &c..... 7,996 .. — 33596 Res DG ieneseee oot we 
Special reserve.. _5°,000 .. as | Cash ......-+00+ Peano? ate 
Reserve ......+. 380,000 .. ee | Investments .... 166,.42 .. — 1,815 
Loans .....-. wee ©6033, 55S.» — 95,113 | Loan piletniceaennsee 44,500 .. + 10,500 
Profitand loss .. 96,726 + 52,697 14 
Total ...... 1,540,301 .. — 35,456 | Total .ccccs 1,510,301 .. — 35,456 
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Company. sons | 
4450 
Year. | 


Banks. | 
Bank of Adelaide 8 
Colonial Bank............ 
London and Brazilian Bank) 
Insurance. | 
Atlas Assurance | 3s p.s. 
South British Insurance .... on 
Mining. | 
Canadian Mining ..........) 
Railways. 
Barsi Light Railway....... 
Buenos Ayres Gt. Southern 
Buenos Ayres Western 


Interim 


: 
12 


i4 
3s 


p.s. 


| i 
wocel | 
Central Argentine, Ord. ....} } 

"| eae eee a 
Tea and Rubber. | 


+ MMe: 


Alliance Tea of Ceylon...... | 
Bukit Lintang Rubber 
Bukit Rajah Rubber 
Ceylon Tea Plantations 
Federated (Selangor) Rubber: 
Galang Besar Rubber ...... | 
Inch Kenneth Rubber ...... | 
Kamuning (Perak) Rubber. .} 
London Asiatic Rubber ....| 
Lunuva Tea and Rubber 
Maturata Tea and Rubber. . | 
Rubber Estates of Benlota.. 
Sapumalkande Rubber ....} 
Seaport (Selangor) 
Straits Rubber Co...........! 
Sungei Buaya Rubber ...... 
Tanjong Malim Rubber .... 
Other Companies. 
Anglo-Spanish Coaling 
Bell’s United Asbestos......| 
British Canadian and Gene 
ral Investment i 


sneee'e oa 


WS 


eS 
. .©@ 


eee eeeennl 


Bi es 7 
eh Seer ee SCG em ‘ 
f ASF 


' 
Clan Line Steamers ....... 125s p.s. | 68 ps | 
Oo ie ee mH 
D. H. Evans and Co......... 7 oy 
Gandy Belt Manufacturing..| 4% | .. | 
Glover and Main............ Deiat Robs 
Godfrey Phillips............} 10% ae. 
Howard and Bullough ...... |} 10 {Quarter 
John Barker and Co. ...... | 8a p-8.| 8d p.s. | 
Johnson, Hodgkinson and! | | 

Pearson ee 
Lancashire 


sere 


Ceesee+-sesesces 


} 
| 
Miller, Rayner, and Haysom | 
National and Foreign Secu- } 
rities Trust ............ nie ‘“*. 20 
New England Breweries.... 3 5 | 
North - British Canadian! 
investment | 8 
Pryce Jones 
Rubber Plantations Invest-! 
ment Trust 
St Helens Colliery........ 
United States and South) 
American Investment} 
Trust 


eee een ewnee 


eee eww eeeen! 


5 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
we ike mnticmanaten 
| E-- iati Co di | 
| Profit Appropriation. rresponding | 
| Batance!| After a Period Last Year, | 
Pertod | from | Pay- | bie for Dividend. (Carried to | 
Company. Ending. | Last | ment of Distri- . | Reserve, | Balance 
Account.) Deben- ; Ordinary. | Prefce. | , | Net | Divi- | 
bution. Deprecia- | Forward 
ture ane leneet Les aa ae Profit. | dend, | 
Interest. | Rate. Amount. |Amount. ate 
Banks. 4 Se ed a ae et Ss | 
Bank of Australasia ........ | April12* | 114,575) 208,778) 323,353) 17 | 170,000, .. 40,000) 113,353) 233,897) 17 | 
3elfact Banking ............ July 31 | 46,729, 70,958} 117,687{ 2 }/ 53,791) .. 30,350, 33,546]. if 
[RE SEU nccewacnee kena June 30* | 36,135 30,755) 66,890 3 18,000 ee 18,000 30,89(} 22,755 3 iI 
Royal Bank of Ireland ...... | Aug. 31 13,026 42,187; 55,213) 10 | 26,750) .. 15,000, 13,463} 38,038} lo i} 
Iron, Coal, and Steel. | } 
NE. cncwdcccnaccus July 31 17,254 111,347; 128,601; 10 35,000; 25,750 50,000 17,851) 56,971 8 | 
Motor and Cycle, &c. 4 
Birmingham Small Arms ....| July 10 68,284 408,456) 476,740, 20 153,397) 25,224 133,491, 164,628) 190,428} 15 | 
Shipping. 
London- American Maritime! 
PE os tin dnddindincode July 31+ | 104,767; 104,767, 27 | 40,500) 11,221 50,500 2,546 
Tea, Rubber, &c. 
Bukit Lintang Rubber Estates| June 30 1,699 17,504 19,203, 40 | 10800 .. 3,000) 5,403} 12,110 30 
Djaboong (Java) Rubber .-| Mar. 31 124 335) 459, oe ee es 459 oe 
Galang Besar Rubber........ June 30 2,724 8,886 13,610 5 8,147 930 ei | 2533) .. i 
Inch Kenneth Rubber Estates) June 30 126 11,287) 11,413) 20 5.400; te 2,582) 3,431 9,68S 15 
RubberPlantationsInvestment 
OME citeamimiignniiies Mar. 31 | 107,656 1,653} 109,309| .. | .. és ea | 109,309} .. - 
Seaport (Selangor) Rubber June 30 7,286 15,310) 22,596) 74 | 14,062 - ad 8,534) 11,662) 6 
Tanjong Malim Rubber ...... ' June 30 14,000' 26,513’ 40,513 5 25,000' 7,819 7,694 ee 


* Half-year. 


Rate % per Annum, except where| 
marked % or stated in Cash. 


283d p s.|2s3d p.s. 


: Opa: 





DIVIDEND ANNOUNCEMENTS. 





Previous | 
Year, 


. &) 


~ 
nnn oe 


‘. 


5 nil 





+ Fourteen months. 








11,104 


Potices and Reports. 


GOVERNMENT STOCKS, &c. 
| COSTA RICA FOUR PER CENT-.-FIVE PER CENT. REFUNDING | 
| LOAN OF 1911.—Messrs C. J. Hambro and Son announce that they | 
| have received for account of the service of the above loan, in cash | 
| and three months’ bills, sufficient funds to provide for the payment 


| of the coupons falling due on January 1, 1916. 


| RAILWAY COMPANIES. | 
| BUENOS AIRES GREAT SOUTHERN RAILWAY.—The accounts, | 
| after providing for interest on the debenture and preference stocks | 
} and all other charges during the year, show, subject to audit, an | 
| available balance on net revenue of £571,875, out of which the | 
| board recommend the payment of a balance dividend of 2 per cent. | 
| (less income-tax) on the ordinary stock, absorbing £513,923, making | 
|4 per cent. for the year ended June 30, 1915, carrying forward | 
| £57,952. tos, 
| BU&NOS AIRES WESTERN RAILWAY.—The board having trans- | 
ferred from general reserve fund to net revenue account the sum ol 
| £160,000, recommend, subject to audit, a balance dividend on the 
| ordinary stock of 3 per cent., less income-tax, making 5 per cent. 


| for the year, carrying forward a balance of £56,202. . 








| ‘The Commercial Cimes. 





Mark Lane, Friday Evening. 
Farmers are at present well occupied with field work, taking 
advantage of favourable weather conditions to gather in hay 


| THE CORN TRADE. 
| 
| 


and clover, also lifting the potato crop, which has prevet ted 
threshing of wheat in any large quantity, while labour «iit- 
culties make themselves felt. Supplies of new native wheat have 


ve 
re 
f 





in consequence been on a comparatively small scale, both her 
and at provincial markets, and with a good demand for suita®! 
milling qualities firm to dearer prices were secured, holde! 
being very reserved. Trade in imported grades has also appre 
ciably improved, the recent cold snap of weather having shar} 
ened the appetite, and holders offered sparingly in view © |) 
| advancing American c.i.f. rates and increased cost of freightage, 
while prices registered a sharp advance for all descriptions, || 
especially spot and near at hand parcels, Manitobas being - 
most request, and quite a large volume of business has trams 
pired. Millers are apparently anxious to replenish oe 
which in some cases have fallen to a very low ebb. Meanwhile, 
crop reports from all producing countries continue fav urable, 
both in point of quality and yield. English whites and reds 
range from 45s 6d to 49s 6d per quarter, 504 Ibs, according to 
quality. Of imported descriptions, No. 1 Northern Manitoba. 
ex ship, to arrive, due shortly, 60s; ditto, further off, ss 6¢; 
No. 2 hard winter, ex ship, s1s 6d; No. 2 Club Calcutta, ex 
ship, 55s; and choice white Karachi, sss 6d; Plate, nee 
558 to 56s, as to quality. Flour ruled firm for English, whi F 
occasionally dearer for foreign descriptions, with a better he 
quiry. At a meeting of the London Millers’ Association 
price of town households was fixed at 43s per sack, delivered, 
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-. arades being 38 to 48 extra. Country patents quoted 35s 6d, 


whites 2s less. Of foreign brands, American first 


to quality; Kansas first patents, 42s ; and Cali 
ll landed terms. With an improved demand for 
forward wheat cargoes the market exhibited a very 
ffers being made with reserve at generally firmer 
a good business transpired, especially in Cana- 
both on United Kingdom and Continental a 


the following sales were effected :—No. 1 Northern | 


aa aad early November, 49s 6d. Barley ruled firm, being 


|| 7 ncly offered, and prices were dearer for feeding qualities 


ex ship, 36s 6d to 37s 6d; Plate, 35s to 35s 3d, ex 


6s landed; Japanese, ex ship, to arrive, 36s 6d; Ne 
ll Canadian, ex ship, 35s 3d; Californian brewing, 46s to 
ee ad: Oregon brewing, 478 3d; and English ruled from 44s 
a s to quality. Maize met with a better demand at dearer 
but subsequently the tone was quieter. La Plata, 31s, 

rive, and 32s landed; white flat African No. 2. ex 
6d to 34s. Oats were also in better request, and prices 
lders’ favour. English whites quoted 30s 6d to 
k winters 30s 6d to 31s. Of foreign, Bahia Blanca, 
to arrive, 278 3d; and ditto landed 27s 6d to 29s; 
d American, landed, old, 32s; and new 27s 3d, ex 
Montgomery, Jones and Co., of Liverpool, in their 
a rtnightly wheat letter, dated September 29, write 

as I : 
Weather and Crops.—During the past week the weather has 
on the whole favourable for harvesting, which is now 
ly completed. Offerings of native wheat are compara 
t, and 45s to 46s might be considered a fair rang 
rg miliing wheats. 

Markets.—During the past fortnight the market has been v 

t , and in the face of advancing freights and poor grading 
f winter wheats in U.S.A., prices have advanced 1s to 2s pei 
r. The most important feature has been the increasing demand 

Manitoban wheats, which, in face of the magnificent quality, 
re likely to constitute the major portion of our imports during 

e! nder of the season. 

North America.—U.S.A.—The weather in the winter belt has 
||shown some improvement, and receipts are now heavy. The 
|;Government has not yet seen fit to revise its estimate of the 

yield of winter wheat, but there is little doubt that a con 

siderable proportion of the crop is more or less damaged. This 
damaged wheat is apparently being mixed in with the better 
jualities, and this is confirmed by recent arrivals here, which 
iihave given great dissatisfaction to receivers, and will un- 
|| doubtedly seriously damage America’s export trade in winter 
||} wheats to Europe. Canada.—The harvest is now completed, 
{}and although the weather has been more unsettled, there have 
j| been no complaints of actual damage. The crop movement has 


assumed large proportions, and the grading continues excel- 


ent, two-thirds of the receipts being No. 1. 
Southern Hemisphere.—Australia.—Good rains have fallen 
Imost daily over the Commonwealth during the fortnight. 


and crop prospects could not be more brilliant. The acreage 
in New South Wales has been doubled, whilst the other States 


eport estimated increases of rs per cent. to 20 per cent. India 


—Good rains have fallen in the Punjaub, and the Indian agri- 
cultural outlook is satisfactory. Argentina.—Further beneficial 


ins have much improved the prospects for the growing wheat 
1 with a considerable increased acreage, prospects are favour- 


|, a0le for a large export surplus. 


The World’s Shipments of wheat and flour during the past 


| f rtnight have totalled 2,083,000 ars, and are 266,000 qrs more 
than a fortnight ago, and 110,000 qrs less than a yearago. U.K. 





559.000 qrs, Continent 1,114,000 qrs, and ex-European 
UNntr1es 410,000 qrs. 
The United States and Canada have been the chief contribu 


|| tors with 1,936,000 qrs; the remaining shippers being Argen 

j; ima, 76,000 qrs; Russia, 11,000 qrs; India, 6,000 qrs; and 
| Sundry countries 54,000 qrs. 

;| Supplies in Sight.—Of the arrivals at ports of call during the 
|Past fortnight, 115,000 qrs have been ordered to the United 

|| Kingdom, and nil to the Continent. 

{| 


C 


<TeEinaemer oe reeeeeegeeeeeseneenenemnaiieaieiiiaie 


No.1 N. Manitoba, September-October, per 


No.2 hard winter, August-September, per 


Theoretical U.K. stocks of foreign wheat 
| Bri and flour in first hands................| 1.837.000 | 2,229,000 


Ou passage, U.K direct |. ...............| 710.000 | 712,000} 2,178,000 
Bradstreet's “ visible” in U.8.A. .......+..| 17,°60,0°0 | 13,820.0°0 | 55,567,000 


s @ 
Casette average price of British wheat ....| 43 3 
Winn pecs Per 4BOIS .....eeceeseceeee] SL 7. 3110) | 36 i 
" 30 


To-pay’s Vatur of Parncers Drrect to LivERPoot. 
Fortnight Year 
To-day. Ago, Ago. 


CGS Tin, GEE. has cékicksuddecesseese SURE a Gs OE 


7 


OO the, GAB, seeveadedsccdcéccovccce Sb. QQ. 


COMPARATIVE PosITION AND PRICES. 


| 
This | Fortnight Year 
Week. Ago. Ago. 


| Quarters. Quarters Quarters 


; 3 113,000 
lish wheat undelivered.................. 8,076,000 | 8,331,000 | 5,697,000 

















" Continent-direct ...........+..| 1,771,080 | 1,710,000 | 2,0'3.000 
” for orders U.K. or Cont. ...... 78.000 140,000 652,000 
Busbels. | Bushels. Bushels 


do in Canada ......... | 15,072,000 sneneee — 
8 x 
43 0 37 6 


innipeg, Oct. 


Pee eee ee eee eee eee) 


2930 | 36 1 





October, at 48s 9d to 49s 3d; ditto, October rsth, | 








| 


} 











The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 


nts quoted 44s upwards; Canadian export patents, | and 1912-13 :— 


1925-1916. 1914-1915. 1913-1914. 1912-1913 


" owts cwts. cwts. cwts. 
imports—W heat (3 weeks to Sept.19). 5,050,800 9,932,500 6,177,100 6,914.900 
Flour os o 438,200 16,990 701,400 498,200 


; 7 5,489,000 10,478900 6878500 7,413,190 
Add week ending Sept. 25—Wheat..| 1,201,5CO 2,086,700 1,954,300 2.80 509 


Flour .. 175,600 129,0uC 407,160 135,809 
Total imports 4 weeks ...... 6,866,100 12,694690 9,239,900 10,349,400 
Less exports—Wheat...... enunne eeee 6,500 10,200 10,600 54,406 


WE caeudecacdaness 7,200 12,000 16,900 },200 


PURI, oe cnccctcua-evsde 6,852,400 12,672,400 $9,212,400 10,305,800 
Add to this the estimated sales of 


home-grown wheat ................ 2,436,100 4,619,009 3207,890 2,014,400 
Four weeks’ home supplies .......... 9,288,500 17,291,400 12,420,200 12,320,201 
| Average price of English wheat per s d s a s d s 4d 
a Oc dsavesduvnessctsscceceeeas 43 3 37 6 3l 6 31 7 
= per owt eoccccee cecccccccece 9 liz 8 4 73% 7 3s 





eee Se a bushels. | bushels. | busheis. | pushels. 
Visible supply” in U.S, centres, bush. 11,644,000 46,170,000 49,433,000 31,916 000 


= in owts 6,257,802 24,734,400 26,482,000 17,097,9.0 | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 25, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


QUANTITIES SOLD, AVERAGE PRICES, 


Wheat. | Barley. Oats, W heat. Barley Oate. 

1915 qrs beb qrs bsh qrs bsh s 4 s d s d 
Sept. 25.. 74,441 $7,106 1 31,580 4 45 3 39 8 25 1 
18.. 52,942 46,4354 4 21,461 3 42 9 39 U0 26 4 

ll.. 4344 20,462 3 18127 3 43 0 37 ll 26 8 

4.. 4,115 10,955 9 17,490 9 45 3 $8 1 26 10 

Aug. 28.. 16,452 1976 1 9,394 2 51 ll 38 3 0 0 
21.. 13,692 2,936 2 7429 4 54 3 33 4 31 4 


OOMmoO Noun lr 








1924 ..cc0- 95,774 | 108,647 2 44.075 1] 37 6 29 3 23 3 
§GIS .cccee; 85,175 92,205 7 19,711 6 31 6 30 1 17 9 
1912 ...... 65,655 71,215 6 20,504 6 31 7 29 9 19 5 
1911 ...... 86,475 252,019 3 26,051 7 32 6 30 5 19 1 
THE IRON AND COAL TRADES. 

The inland demand inthe coal industry has been fairly a 
this week, and prices have been well maintained. The export tr: 
is disorganised by the regulations with regard to licences Che | 
Newcastle coal market has displayed a better tone, and « 
in the district are working steadil Business in the Yorkshir« 


district continues steady. In South Wales conditions show littl 
improvement. Tonnage is very scarce, and to make the situa 
tion worse the Greek steamers have been withdrawn by the Gree} 
Government. The latest prices are as follows :—Bes 
(Newcastle), 18s od; steam smalls, 11s 6d; steam 


(Cardiff), 148; gas coal (Durham), 19s od. 


A better tone is noticeable in the pig-iron industry th 


the market being buoyed up by the better news from Fran 
The position shows very little change since last week. The hor 
eemand is not very brisk, while foreign buyers are i it 


hold aloof from the market. The hematite branch continues t 


improve. Friday’s Glasgow prices are as follows :—Cleveland, 
buyers, 64s 7d cash, 64s 11d one month; sellers, 64s 10d i, 


6ss 2d one month. Market idle. Connal and Co.’s Stor: 


| 
j 
| 


1} 


Glasgow, Scotch, 1,000; Middlesbro’ (No. 3), 139,000; hematite, | 


nil; standard, nil. 


Our Middlesbro’ correspondent’s report, dated September 3 
1915, is as follows :—Pig-iron: Prices are firm, with an upwar: 


tendency in expectation of a better shipping demand No. 3 


Cleveland G.M.B. is 65s 3d per ton. East Coast hematite 1: 
better at 97s 6d for prompt delivery. Manufactured iron and 
steel: There ig no diminution in the pressure for material for 


war purposes, and prices are firm and unchanged. 
plates, £10; steel ship angles, £9 15s; iron ship-plates, 
iron ship angles, £11 1os; iron bars, £11 ros, all less 2} per 
cent. Steel rails, {9 net. Iron ore: The rising freights from 
Bilbao and the Mediterranean have brought out buyers. Sellers, 
however, are very chary about committing themselves at all for 
anything beyond ‘‘ spot” delivery in view of the scarcity of 
tonnage. Best Bilbao Rubio iron ore (50 per cent. iron), 29s 6d; 


(LLL LL 
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522 — 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A | 
grade hematite, 35s; C grade Cleveland, 28s 6d; D and G| 
grade Basic, 28s 6d, c.i.f. North-East Coasts ports. 
INDUSTRIAL CONDITIONS AT SHEFFIELD. 


With the exception of common 


writing on Thursday, says :-— 


irons, new business in which is 


Our Sheffield correspondent, 


very colourless, the pig-iron market has been much more in- 
teresting during 
being special qualities of hematite. The de mand for these is, 


¢ 


munitions, for 
| Even 
able firmness, 
hardened fuily 1 
delivered Shethel 
been in the forward market with a 
some time. 
also stiffened 2s or 3s, the pre 
delivered. Special qualities of West Coast hematite 
ever, are most < nspicu l 

quotations ranging from 141s t 


f course, due menal activity in the manufacture of 
ns of which special iron is used. 
hematite iron have shown consider- 
East Coast mixed numbers have | 
quoted 102s od to 1038 34d, | 
counts consumers here have 
greater freeness than for | 
st Bessemer mixed numbers have | 
sent position being round 118s, | 
iron, how- 
the ruling | 


to ) the phen 

ious descripti 
ordinary n vo s of 
and « he week 
f d, being now 


Pi « y 411 
and from ail a 


| 
| 

| 

j 

} 

~eiill 
the past week, the outs tanding feature again | 
| 

} 

j 

| 





Values of West C 


us as a hardening market, 
145s 6d, delivered, which repre- 
4 


sents another sharp advance, and all indications are in the same 
upward direction. Apparently most consumers of Derbyshire 
and Lincolnshire irons are fairly well bought forward, and are 
ontent for the present with deliveries against contract. At any 
rate, there is a very pronounced depression in the matter of new 
business, and even the lowering of values has done little in the 
way of enticing business. Derbyshire foundry quotes 68s and 

rge 67s, but Lincs makes are still fully 3s above those 


brands are 


? 

fé 

ee Regarding 
b t 


billets, it is extremely difficult to place 
any price for basic, the nominal level of which keeps 
at ie 10s for soft and ros more for hard qualities, and other 
likewise unchanged. South Yorkshire hoop iron has 


jumped up another 20s, bringing the official quotation to | 
£14 28 6d. There is a good inquiry for steel scrap and prices | 
are being held fairly well, but a scarcity of rolling scrap pre- 
vails, « wing to so little coming forward from the railways. The 
narket for wrought and cast iron and small scrap of all kinds 
( . te neglected. Manufacturers of steel are finding it easier 
to obtain permits for export, especially to Allies, but it cannot | 
be said that the improvement in this direction is as great as 
had been anticipated, for refusals are still quite frequent, the 


war trade department evidently pri 
The volume of inquiries 
high-speed steel, 


ceeding very cautiously. 
and offers of business, particularly for 
is almost overwhelming, though comparatively 
can be entertained. There is ample compensation, 
however, in the huge contracts on Government account. An idea 
f what these are, even on the lighter side of the steel industry, 

be gained when I say that the War Office have invited 





| reach to over 27,000 tons, which, all things considered, 


| fre sh 











October 2, A915, 


one month. This was the only ay recorded. Buyers || 
for cash left off at 64s 8d. Export inquiry for Scotch || 


ordinary brands is light, but, on the other hand, demand 
Middlesbro’ sorts keeps well up to the restricted limits + 
have held for months, and which absorbs pretty nearly all that 
is turned out. Shipments from the Tees for the month to 
re nst 
tute a satisfactory total. Deliveries of hematites foeaal ae a i 
abnormally active, and large, reflecting the condition of th i 
prevalent in the steel trade br anches. There is, and js 
likely to be for many a day to come, any cessation of Go ve 
ment—British, French, Russian, and ‘talian—requi rements 
which, of course, run on all kinds of munitions materia] 
liveries to the Continental countries, 
ductive pressure in force, are considerably behind, and 
bookings proceed ‘actively. The number of 
launched from the Clyde yards in September was only fi, 
representing a tonnage of 15,618. There have been two smal] 
totals this year, those of April and May, while the figures 
just about the same as those for July and August. A year 
the total tonnage launched was 36,848 tons. 





r 
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notwithstanding the 


vess 
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THE COTTON 


LIVERPOOL. October 1. 


fhe cotton market has been active at advancing rates. 
mated spot sales 69,000 bales, of which 52,280 bale 
American, 3,600 bales Egyptian, 10,750 bales Peruvian, 
zs0 bales West Indian, &c., 650 bales African, 670 bak 
Indian, 300 bales sundries. Of these 10,800 bales are for ¢ 
mane and speculation, and 58,200 bales for the trade. Im 
38,323 bales, including 19,692 bales Ame ‘rican, 7,636 bales Eg 
tion, 8,313 bales Peruvian, 2,682 bales East Indian. The actual 
quantity forwarded to the trade is 70,047 bales, of w 
60,649 bales are American. The actual quantity exported 
18,799 bales, of which 13,966 bales are American. The st 
983.440 bales, of which 743,490 bales are American. In Sea 
Island descriptions a good business has been done, and the || 


quotation s of Peruvian are raised 4d and those of West I: 


TRADE. 


enerally 1d per lb. In American a good business has been || 
a me at firm rates, and quotations are advanced 38 points. || 
Middling quoted 6.97. In Brazilian only a small business has || 
been done, but quot ‘ations are raised 38 points. Egyptiar 


been in fair demand, and quotations are advanced 65 points. || 
Fully good fair brown quoted 9.75. In Peruvian a good bi 
ness has again been done at full prices, and quotation f 
rough are raised 15 to 25 points. Smooths are 38 ~ nts dearer. || 





knives, 1,500,000 table forks, 2,400,000 


table spx oe and 30,000 cooks’ knives, with the stipulation that 
delivery shc uld be comp! leted by early spring. How it is going 
to be bee is a problem, for both labour and labour-saving 
mach - ery are badly needed. Oversea business continues to be 
booked, the latest contracts including saws for Bombay. Sao 
oo Rangoon, Bilbao, and Colombo, steel for Bordeaux, 


Buenos Ayres, Bangkok, Shanghai, Manila, 
(Jamaica), and Calcutta, nuts and bolts for Coronel 
Ayres, cutlery for Port Harcourt, Singapore, 
(Ontario), Wellington (N.Z.), Manaos, and C 
hears for Punta Arenas and Hill Cove, 
pli ites for Bombay, files for Lagos, printing type for Calcutta, 
» for Buenos Ayres, tools for Singapore, Colombo, Calcutta. 
3om veg and Rangoon, springs for Manila, and augers and 
s for Sekondi. The great feature of the week here has been 
1e oa of the King. His Maje sty spent Tuesday and Wednes- 
day in the en field di strict, during which time visits of in- 
spection were pz id to the metallurgical and engineering sections 
of the App ied Science Department of the University, to each of 
the great armament works, and to various other industrial 
establishments. The King visited two of the principal 
Steam coals are a firmer market, re- 


Kingston 
and Buenos 
Collingwood 
ape Havtien, sheep 
Falklands, plough 


Ss 


also 
military hospitals here. 
sulting from an improvement in shipments, but the outlook con- 
tinues rather uncertain. Best 
now 16s 6d to 16s 9d, Derbyshire 16s 3d to 16s 6d, and seconds 
1§s to 15s 6d per ton at pit. House coals are very much brisker, 
and collieries speak of full order books, the rush 
course, in view of the October rst advance to winter rates. The 
end-September values were firmly held, branch quoting 20s to 
21s, and best Silkstone 17s to 17s 6d per ton at pit. 


BUSINESS CONDITIONS 


Our Glasgow correspondent (writing on Thursday) says: 
Local holidays, the last for the season, have interfered some- 
what with business in the pig-iron warrant market this week. 
There have been only three days’ dealing, and at some of 
the few sessions no transactions in Cleveland were registered. 
Still the tone has been firmer, thanks to the more ‘cheerful 
trend of events at the front, a sign taken in leading quarters 
to indicate what ‘‘ might be”’ if a definite and ‘conclusive 
achievement were to attend the actions of the Allied armies. 
On Tuesday one lot of soo tons changed hands at 64s o}d 
cash, the close showing an advance of 34%d. Renewed strength 
manifested itself on the stirring news from the Western front, 
and on Wednesday 5,000 toms were bought on a one month’s 
basis. The concluding cash price, 64s 7%4d, showed a further 
rise of 6d per ton. To-day 1,000 tons were secured at 65s 14d 


AT GLASGOW. 


South Yorkshire steam hards are | 


being, of | 


necesita 
—_—_£_<=_=<_*_<_«—V<L_£_—O_—_—_—_—_—_—_—_—_—_—_—_—_————___________ 


In Mitafifi a good business has been done, and - ‘tations are || 
advanced 50 points. In African a fair business has been done, |} 
| and the quotations of East are raised 40 a and those 1 


West 38 points. East Indian continues in fair request at stea 
rates, and the quotations of Surtee, Broach, and Tinnivelly are || 
advanced 35 points. Other growths 30 points. Futures are ‘} | 


to 15} points higher, the near positions being most affected, | 
closing irregular and unsettled. October, 6.70}; October 
November, 6.70}; November-December, 6.72; December-Jan 
ary, 6.73; January- February, 6.74; February-March, 6.75; 
- arc h- April, 6.76; April-May, 6.76; May-June, 6.76; June-Jul) 














74; July-August, 6.72. Egyptian futures are 36 to 52 
| thigher: 1} 
| LIVERPOOL OFFICIAL QUOTATIONS—September 24. | 
| sanneicasinstsentinsnnanstieesionnesssadnsiainenteniessiaietnatE Taaibted 
| : - o Same Period Same Period |) 
2/8 £ 1914, 1913, | 
\ Descriptions, | | ja lg OE scciiainienatien 1 
lala i Bigg S18) cd legis c Bes || 
(EISi8SiBlisig] ge issis 2 Ss & |] 
\O | A\o\2 | BF OA) & a oF & || 
American. a@jaja;alaja/ajaja aida a} 
| Sea Island........ perlb. .. Mminml1]3 14 {17 | nmi nmi) 124 nm! nm! 15j || 
| Florida ditto............ oo | U2 | oe (EER | as Bs | 103! .. | oo || MOF oo | oe I 
| } j i 
Ora G OLMMi4GMMF GO'LM GM GOLMOM 
| American ..............| 5°26 5°56 5°96 oor TS 411 507,611 697 763 8°01 || 
Brazilian, Mid MF’ Fr. |G F Gd. Fne| MF Fr.|Ga. MF Fr_ G4. || 
| Pernambuco, &c.........| «- |588 688-730 .. | .. | 484608... T1078 .. || 
| Paraiba .............+0.| «+ | 5°88 688°730| .. | .. | 484608 .. 71078 .. |) 
| Maceio .......... vecess| ee |5°S3, 683 725 .. | .. | 419 603'.. 705780... |} 
| Mossoro, &C...........04| ++ | S'S 6831725 .. | «. | 479605 .. 705 780 . | 
| ROE icncdece vesescceee| e+ |583.683725 .. | ..| 479603 .. 705780. 
Maranham ..... seoscee! oo |5 83 683 7°25 .. | .. | 479 GOS .. 705 780 . 
Egyptian. Pe eg | “ 
| Brown .cccsccscesceces, ee | e+ [800/855 9301015 .. /7°15 845 .. 9601020 || 
Upper ......... vescesee| ee | oe | 735 790 8°30 8°45) .. 6°70 755 «. | 955 1005 
West Indian—Sea Island ..|..|..{|12 13 14 | .. | .. 13s ++ 154 
Peruvian—Rough ......| «+ | «+ | .. 106010901175) .. | .. 875 -- -: 9°00 
Ditto Mod. Rough ....| .. | -- |860 920960 .. | .. 725840 .. 68 $25 
Ditto Smooth ........, «- | 6-28 683 708 723 733, 565 6°40 665 753 828 #55 
Ditto Sea Island...... | 88 9) .. 8 | % |... 103 
African, Hast, &. ...... 590 630 690 750 7° £8 5:35 5 75 660 7°20 760 8°45 
East Indian. GFr rer oa. are 8'tn| ver Gd. Fne rer Gd Fne 
Surat—Mac. G’ndSurtee .. | .. | .. 6°20 6:35 ‘ o- (850) .- | oe | 
» Broach .. |5°60 575 5°90 605 .. | 465 4°80 510 Gye Sis Of 
M. Gin'd Bhownuggar 4°59 4°74 4895-09 519 1. |... «+ | «-. Ge Ors Gye 
M. Gin'd Oomra, No. 1 465 4°60 495 5:10 525 .. | 400 415.445 6 6% 63 
M. Ginned Khandeish .. #62, 4°77/492 507, ..| «.;-+| +» © €&% & 
M. Ginned Comptah .. 5°00 .. | 5°25 oo | oo} ce | oe |B) 
ccindoand Be al... ee oo | oo | oe | ee | oe | 
Ginned Scinde and eo} oe 
M.@insed Bengal {| ° - |oee 00 #15 one os | on} oe | os 
Tinnivelly .............. £93 605 617] .. | .. | .. | 615 550 .. 6H .. 
Madras, Western ......|481 | ois -- 


¢ bt 
05) “* * oe oe * ** 
M. Gin’d Senenatis dak Fr. 519. sot an dink ge doe 


** * * ** 
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er . 2) Le > correspondent , . 
The imports for the week ended September 24th amounted to = 7 = n i g the ist week < 
eles. and the quantity of American cotton reported at eas se hous , ( - = distin cee of 
ae r Great Britain (including cable advices to date) is 69,000 : : ta fal 1e de 
andl yreat Dr : . : ‘ ing 1e ; I ds € en 
bal acainst 7,000 bales at the corresponding period last year. ee nme! I i > been taken 
pales, =." #* M7ULELE reTInan ners an oft cours 
Imports, Exports, Consumption, &c. he patter: bex qu At st a certain pr 
portion Of the pris S 1] t ud ; +> ot 
an 9 ‘ ‘ i <i L L < 
pe pt. 24. i () the wh« ‘ 5 , 3 
rn awa = } s a fair trade 
1915. 1914, Deco passing wv h has been n of all orde Cloths 
Bales. Bales. Bales. | made of fir ! ‘ ’ 
ieee Week ending Sept. 24 27,600 ° te _. 1out of a - : a 
ss From Aug. Be 1915 ° 175,787 . 195,883 —_ 20,0 46 ‘ - <a h 
mone Week ending Sept. 24 10,985 .. “—_ oo logit j ‘ 
ee From Aug. 1, 1915 .. 63,046 2 25,896 } 37,150 | sider preset 
Week ending Sept. 24 70,160 .. ee ae Y » their « at ’ 8p 
From Aug. 1, 1915 .. _ 541,472 .... 199,256 + 342,21 5S ame , n 
sasendeeentess 1,033,950 .... 828,510 + 205,460} * i ‘ 
Btock ccccsccesccese ta a ti e” 
i mon Le Sé ,1 1 + lay 
c | m ital the 6 ‘ nd - ] } 
MANCHESTER, September 30 | more ca a Ore LI n is 1 
j } . I I onsiaerabD! t in f ear ‘ 
he market this week has been disorganised by t enough matt to restr 
ns in war cotton rates, and owing to the ut which are t me exte rhe , 
it has been quite impossible to transact busi nes of bl] serges. tweeds waa 
rtance in either yarn or cloth. A much steadier | are il yig demand a % t 1 f 
prevail before buyers are likely to be di 1 | } le. T) 1 ards 14 
f anv weight. A restricted demand has been | { ertain amount of cing don ad 
le goods for India and China, and buyers seem |} dress serges and w ‘rds } viously ' : 
to adopt a waiting policy. The minor mark é 1d German e responsible for the dema1 
West have refused to pay the prices ruling. Some | fir ount merino varns T $ sid that all bot 
re mentioned in fan for the home trade, and | ine : feeling this. but f = id it se 
rs of sateens have recently extended their en- | obable that during t f th« engaged « 
The depression am t makers of grey shirti ll experience : rous - wn 
\merican and Eg n yarns have been fairly | t rave done during the t r : bain 
hen tested, and ay rt from occasional trans- | Sa eat d N ( nt < € + f 
ing h been of a hand-to-mouth character I tit t as 
ex t the business sin in only be d bed f vefore Fi Whol 
y ost! y } t} f + 
}of unif 
I.) Comparative Statement of the Cotton Trade ae 
; J AY 
* Previous Weeks in 1915 COLONIA WOO! 
Price, ———-———_- ———_-— 
+Sept. Price, Price, Price,|Price, Price, FROM A ENT.) 
30, *tSept. Sept. tSept.|tsept. t Aug. . 
1915. 23. 16. 9. 2. 26. i hat Me I ‘ ( al 1. 
— — - ee —— —_ a } 1 f 
sds djs dis djs disd | ae : or oy 
Raw ( Middling American..per!b, 6°85 6°59) 644 5°98 5°) 5°50] ms ‘ b rail 
d fair brownEgyptn..perlb, 935 880! 850, 7°75) 755 740) fallen I I I Oueensland 
Yarr DWE ccaxdacckvuadea per lb’ 0 108 O 94/0 930 980 93 0 88) b he 1 n} tan , al f the Norther 
WS WH  cdenvincntsnceds perlb'0 10 O 97/0 99,0 98:0 9 C Bic 1 ; ce aces 
| - twist (Egyptian) ....perlb Q 15g 0 143) 0 144) O 138) 0 13g 0 13% a h 
32-in. Printers, 116 yds, 16 by 16, 32’s and cS » 1 A h 
; cxsantae van anbcomeetiee 16 0 1510/15 9/15 3)15 14 7 ia fa rid er f the 
32 3, 76 yds, 19 by 19, 32’s and wiiies “7 4 er 
voamineeeanid winabinhn bi 140 1310/13 9 [13 3/13 1 12 7 | os h fir 
8 yds, 18 by 16, 10 Ibs...... 8987/8 6/8 3|/8 2,711 | trade ha vith the first offe 
7a yds, 16 by 15. 8? Ibs 19'7 71/7 6'7 217 1'610 | of Queensland “ new has |} 
| hearty ree U ha h brar 


Il.) Compared with Previous Years. 


* 
Price, 
+Sept. — 


20, 1914. 


Corresponding Dates in 








1913. | 1912. | 1911. | 1910. 





Middling American..per Ib 

. Good fair brown Egyptn..per lb 
Yarns—32’s twist ......cccccccces per lb 
i ETT tT per lb 

twist (Egyptian) .. per lb 


9°35 
0 104 
C 10 
C 153 


0 
14 0 


s d 
5°30 
735 
C 8 
0 84 
OQ 154 


ig 6 


13 3 


18 4 
16 


0 9 C90 lA 
09/0 9: O1ls 
0 92 0 93 011 
2 16g 0 16s 0 183 


17 8/18 0.18 2 
8 1511 16 4 


~ 


vl litto, 37 


52-in. Printers, 116 yds, 16 by 16, 32’s and 
| : Oe Wocecvnccenceeedaennédeananeadens 
| ‘Zin. shirtings, 76 yds, 19 by 19, 32's and 
| $m, $8 i by, 0 ia 


+ yds, 16 by 15, 83 Ibs 


89 8 
. ly 


3 
$|;3 9 
1\;8 7 


own 


5 
3 


9 8 9 10% 
8 8| 8 lid 











* European War. 


+t Nominal quotations, 





THE WOOL TRADE. 


} 
} 
| sdford correspondent, writing on Thursday, says: 
} 4 » of business in tops is still small, and is confined 
|| chiefly to merinos, of which the production barely exceeds the 
}) Cnsur m, so that prices remain tolerably steady for spot 
ewe early delivery. Nevertheless there is some irregularity, 
\kow transactions are reported in 64’s at 3s 1d for October- 
os tr, although most sellers are wanting 3s 2d, and some 
iny date this year. For delivery in January and 
jy tate hs somewhat lower quotations can be obtained, the 
|j owe at present being about 3s. Crossbreds generally are 
1 se dificult to move; even fine sorts are meeting with 
at the moment, though topmakers have plenty 
i rs on 


their books for s6’s and 58’s, and stocks of these 
aualities are not large. For qualities below so’s prices are 

c buyers’ favour. A slightly better demand is noted 
- _ English wools, particularly Downs and half-breds. This 
= ~argely the result of the granting of export licences. In 
i Uy cases holders are asking a farthing to a halfpenny more 
a ast week, but while the tendency is undoubtedly firmer, 
Busin. Jet t© speak of an advance ‘having been established. 
f,;. 8 yarns is rather quieter, although there is still a 
.-' Inquiry for fine Botany yarns for early delivery, and also 
ssbred hosiery and knitting yarns for export. 


tor 


tor cre 


| 
| 
| 
| 





| 
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} 





POOLING INSURANCE. 





THE MOST 


Economical, Perfect, and Complete 


FORM OF 


MUTUAL INSURANCE 


WITHOUT LIABILITY. 


AcENSES INS 


FIRE, «= of SUR, 


MOTOR, 
ACCIDENT, 


&c. 





Ay. 
Cae LIABILITY, 


FIDELITY, 


&c. 


FUNDS 8 400.000 
FOR SELECTED RISKS. 


The business is strictly confined to non-hazardous 


risks in Great Britain. 


All profits (less 5 % guarantee premium) are returned 
to the Insured in the form of discounts from renewal 


premiums. 


These facts present the 


prospect of unparalleled 


advantages to members of the “ Pool.” 


EMPLOYERS’ | 


! 


a 


A RARE AO + 
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ang, Logan Downs, and Retro | 

to show that there has been a very representative display, and 
actically all of them have shown unmistakable evidence of 
u However, there is general 

the whole of the Commonwealth at the | 
ral, agricultural, and dairying industries 
What I have feared 
all along is coming to pass—namely, the absence of sufficient 
huge amount of work which is entailed 
during shearing. Thi me obtains in New Zealand, and I 
liab] } great amount of new clip 

1 There 
few thousand bales for the January series, though | 
ot be any weight until February and March at the 


r less drought affected. 


ronghont 
ioug nour 


Milo, Doondi, Oakwood, Woolfg 
| 
| 
| 
| 





Deing conironted with a bountiful season. 


iaDOUT 7 ageai with the 


ulce tdidt Li 


is country till next March. 











Yesterday saw the termination of the sixth series of colonial | 


sales, and no one seemed at all sorry that the end had come. 
| The past fortnight has not been by any means a rosy time in 
| leman Street Wool Exchange, the catalogues being the worst 
it before buyers for many years, and evidently the sweepings- 





put before buyers. 
But for the ‘‘ new clip’? wools from Queensland, the offerings 
have been exceedingly poor; in fact, the display of wool 
each day has been very E 
wools, both merino and crossbreds, have never lacked attention, 
ind prices are as firm to-day as at the opening. Both top 
\} makers and spinners have been searching diligently for some- 
lthing sh ving a well-grown and shafty staple, and good 

merinos have finished fully firm, with American-style cross- 


le ahnesé 


miscellaneous indee All good combing | 
| 
; 
| 


id above the close of last series. 


tions of raw ! iteria! sh w falls vary I If 


All other descrip- 
m 1d to 3d; very 
It is almost impossible to | 

but anyone possess- | 

ing carbonising plant can buy huge quantities at very low 
1] g ft 
ns | 





ipes have often lost more. 


say what is th 


decline for faulty merin 





prices Some seem to think that there are now better signs 
of more Continental competition at succeeding sales, but that 

|| will depend a good deal how soon German troops can be pushed 
| out of France and Belgium. There is no doubt that if more 
I] machinery could be run around Roubaix and Verviers matters 
1 would soon improve in the very wools which are most neglected. 
Ther keen agitation in Bradford wool circles over the 


export of crossbred tops. It is to be hoped that the spinners | 
who are opposing the scheme are not animated primarily from 
| pe rsonal motive but that they are taking a wider view, and 
|| will study the subject from the standpoint of the Empire's | 
|g Reasonable weights of crossbred tops up to so’s quality 
can be exported to safe destinations with every advantage. 


The following is a list of the London Colonial Wool Sales, 
which commenced on September 7th, being the sixth this year :-— 


| 
| 
| 
|| Sale 7-Number of Bales sold-— 
|| Date. Sale Pmpt. ToHome To Foreign 
|| Sept. Selling Brokers. No. Sept. Buyers. Buyers. Total. 
7.. Buxton, Ronald,and Co,..1 .. 21 .... 500 .... 3,000 .... 3,500 
i C. Balme and Co........... Sse ah. wed Cane 700 .... 3,500 
|| 8.. Thomasand Cook ........ .. wae ened \ be Cees “bak 4 ee ee 
Du Croz, Doxat and Co,....1 .. aces SEED: sc00 500 .... 4,500 
9.. H. P. Hughes and Sons ..1 .. .. seco 3,600 .... O.... 4,000 
Jacomb, 8on,and Co. .-..1 .. 23 .... 4,008.... 350 .... 4,350 
10.. Schwartze, Buchanan &Co.1l .. 24 .... 3,252.... ee 
H. Irwell and Oo....... been © >»  oece EE ace 300 .... 3,600 
Bhs ee ee OE GO. cnccend 00 WD ccve Be éccs Ce sscn Ee 
Windeler and Co..... etetbal , 60. 02 seed. SEE Sane 600 .... 2,568 
13.. Baxton, Ronald, and Oo,..2 .. 27 .... 1,000.... 5,000.... 6,000 
14.. Willans and Overbury ....) .. 28 .... 3,400.... 300 .... 3,700 
Du Cros, Doxat,and Co. ..2 .. .. .... 3,500.... 300 .... 3,80 
35. DOORN CO.. ccscccceD cc BD ccoe ROD ccee 1900..... 4500 
ee ‘ 
Oct. 
17.. Buxton, Ronald,and Co. ..3 .. 1 .... 2,700 .... 300 .... 3,000 
H. P. Hughes and Sons....2 .. «- seco 2,800... 300 .... 3,100 
18.. Jacomb, Son and Co. ...... 2 ” eens a eT 
Schwartze, Buchanan &Co.2 .. .. .... 2,762 .... 1,240.... 4,002 
20.. H. Irwell and Co...........2 .. 4 o Bee cvee 400 .... 3,600 
John Hoare and Co, ...... ie ns ieee iin ees “sea aneaae ee 
Bhs4 Pee EDs Sccdseeel co B ssca 4 BHM sace 600 .... 2,368 
Willans and Overbury ....2 .. .- .... 3,000.... 340 .... 3.340 
22.. Buxton, Ronald, and Co. ..4 .. 6 .... 5,200 .... 900 .... 5,606 
23.. C. Balme and Co........... D 66 ws esse Se scce LAD cece Ee 
24.. Jacomb. Son, and Co....... i £6. OO Sbbee onc. buke econ 
H. Irwell and Co........... -ne* ee «cod | SO eden 250 .... 2,950 
25.. H. P. Hughes and Sons....3 .. 9 .... 2,350.... 250.... 2,600 
Thormias and Cook ..... Pane ak. Gee Rbee Gu. BERK te eae. ae 
Du Croz, Doxat, and Co. ..5 «2 7 coco 3,500 2.00 ce coer 3,500 
Biss Se EN cctsisaee 4s BA oece...sa. oace .éa-l beak us 
Willans and Overbury ....5 .. .. .... 1,060.... .90.... 2.08 
WindelerandCo. ..... ae 36. 26 sone EER wene 300 .... 1,43 
Dan Cy DEI cogisaud. os ER: “enes (<0 seen. 4 aene ox 
, Se, OO CLL. cs oe sive 0s snes « jane, ee 
29.. H. Irwell and Co. ......... Spe Ses ence Gee case 500 .... 2,500 
Schwartze, Buchanan & Co.3 .. c nine ose. sane ee te ie 
30.. Jacomb, Son and Co. ...... ee i> ss wsecc. ae 
H. P. Hughes and Sons....4 .. 1. see (ant. 40 “has 
et er eae ee eee ee ee ree 
Oct. 
| 1.. Thomas and Cook ........4 .. 15 ‘ ° oe ee ee 
C. Balme and Co... ....... 5 04 at a 
Buxton, Ronald, and Co...6 .. .. see. “ee 6 cooe ce 








| HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide auctions passed off without incident in Bermondsey 
on Thursday last, the best ox selling at 10%d, and seconds at 
93d, as arranged between the Tanners’ Federation and the 
hide markets. These goods are now distributed gro rata be- 
tween old customers, based on their previous purchases during 
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————— 
six months, and the arrangement seems to be working 
factorily, although hide sellers and butchers are not sati fic 
Other classes of hides showed practically no change, but on 
or two classes of calf skins declined by %d per jb. 
classes of horse hides also declined 2d and 3d each respect 
The foreign hide market remains quiet, heavy best 





Ss Ss. 


| selling at fairly even prices, whilst the lower grades of wet 


dry hides are neglected, and may be bought at less ; 

River Piate hides are also lower, and are quite 4d per Ib 

on recent quotations. Cables from Chicago this week d. 

the position as better, with best 60 Ib packers selling at 26 . 
and cows from 21% to 23 cents. The demand for Ame; 
leather is, however, quieter, and it seems safe to assu: 

hide market will hardly hold up much longer. 

The comparative quietude continues in the leather trad: 
during the past week merchants have not done much n 
deliver goods against old contracts. Military sole is 
fairly well, whilst light and heavy bends are now beir 
for the civilian trades. Shoulders maintain their 
pinned bellies are again weaker. 

In upper stock business seems falling off, as the War 
do not seem inclined to place large contracts for militar: 
now that they have an ample supply in stock. Prices, 
ire still high, and tanners and importers not at a 
humour for taking less money. Box calf and com: 
leathers are selling fairly well, and in the latter grad 
is a real scarcity. Curriers are still busy on wax 
and accoutrement leathers, but the rush seems over for ¢ 
being. 

Reports from the shoe and acccoutrement centres 
that Government business is slowing down. A few 
have been placed of late in Walsall for leather equipr 
it is understood that future orders will be for filling 
Some complaint is made in leather centres of the taxati 
yrofits, but the Budget is regarded as favourable. 
yressing hardly on the small men who have made a littl 
as tl tcome of the war demand for leather goods 


t < 


the out 





JUTE AND PLAX TRADES. 





Messrs. D. Pirie and Co.’s Dundee report of September 28th 
is as follows:—The branches of our jute trade 
inactive. The linen trade continues quiet in the fine e1 
otherwise is actively engaged. Jute: This market aft 
clining about 1os is the turn steadier, and no undue pressur 
to sell, but spinners continue to hold off, and business remains 
very quiet in all positions. Old crop prices firm, basis /2< for 
first marks. To-day, jute dull, rather more offering Flax 
There is considerable apprehension as to future supplies, and 
sales are readily effected of any goods available. The turnover 
for the week has not been large, simply because stocks on spot 
or afloat are all but exhausted. The course of prices mar! 
sharp advance, which is being paid. To-day flax very 
but business limited. Yarns: Jute yarns a slow trade, but 
prices maintained. Linen yarns are in demand at enhanced | 
rates, but are difficult to buy. To-day jute yarns in rather 
better request. Linen yarns continue firm. Cloth: Jut. 
steady, unchanged, but business quiet. In linens fine fab: 
are slow, but medium and heavy descriptions extremely activé 
To-day jute goods slow. Linens unchanged. 








COFFEE. 





Jur Rio de Janeiro correspondent writes as follows covet 
ing the second half of August on the Santos market 

The market, besides being considerably irregular, showea 4 
slightly lower tendency. There continued very little inqu?t) 
for low qualities, or, in fact, for any qualities below type 4 
and, all interest being centred in the higher qualities, quote 
tions for these have moved more frequently than usual. JyP 4 
on spot had dipped from s$600 to 5$450 by the 2sth, but te 
covered to 5$600 again on the 3oth, closing the month so te's 
lower than the latter price. During the fortnight the Gimes: 
ence between types 4 and 7 became even more accentu ited, 
owing to the depreciation of lower qualities mentioned a0ov®; 
and type 7 closed the month at 4%350. Unfortunately, rains 1 
the interior have prevented the proper drying of some collet 
and as receipts are being limited to about 50,000 bags a eo 
and fazendeiros are rather anxious to take advantage ee. . 
prices, this coffee has been rushed down while still oF @! 
‘‘earthy”’ colour, which has sensibly depreciated its vaiue. 
Large shipments are on order for Amsterdam. The wice 
fluctuations in exchange which have lately been witnessed 0'" 
on occasions both stimulated and depressed the interest ©" 
those buying exportable coffees, while a direct consequc’ 

of the irregularity in this market has been a rather awe 
heartening fall in prices at New York. Nevertheless, —— 
continue to place faith in the promise of official protection oa 
the crop, and their reluctance to part with coffee has eh 
considerable factor in helping the market to hold up. aoe 
very irregular state of the market at present is clearly show : 
by the great difference in prices between one house and anothe® 
for the same quality coffee, whether in selected or unselecte 


} 


iV 


QWnuuqqrmmemeeeeeee 


eo — 
| 


1} 
i 
| 











THE ECONOMIST. 


525 








> J . . + . 
Broken, C one, afloat, and October-December, sold, 9s 44d, c.f. 


ar ” 

¢ f 

| October 2, 1915. | 

| +z ele. and no offer can be taken as basis for calculation as | 
I} ¢ . cai ge price that any particular lot will fetch. Tran 

1] the term market have frequently been very small, | 
1} wn that some firms here nave been operating 
i] N vork market, which is perhaps a reason for the recent 
i] rype 4 for delivery September was quoted at 4$800 on 
1 ‘rst. having previously moved between 4$825 nd 
\| a Clearances during the month (1,125,000 


Receipts, however, were more than 
er, amounting to 1,040,07¢, aud stocks have cons« 
swollen to that extent. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales e+ “ Postscript." | 
Mincing Lane, Friday, October « 
There was a fair amount of business stirring in this 
¢ the week, demand being chiefly for white descri 
le values maintained a steady level. Crystallised 
| quiet support Of British refined, Tate's cubes No. 1 
it sos; fine granulated, 33s; standard, 323 3d. Lyk 
No. 1, 328 9d; No. 2, 328 3d; white crvstals, No 
crystals, 31s 3d 
s to 308, according to make. With regard to im 
kinds, American granulated, on spot, sold, 32s 6d; 
spot, at 50s. White Java, lying in outports, 
6d. Cuban receipts for all ports last week amount t 


SU tAR 


i¢ 


N 3, 32S 2d: yellow 


Tate’s pieces 


) 


bes, on 


as compared with 4,000 at same time last year 

work 1, against nil Of cane kinds, crystallised 
lamaica, good mid, sold 29s 6d; St Lucia, mid yellow, 29s 3d; 
T: , good mid yellow, 29s 6d 


Imports and deliveries of raw sugar into London since January st 


to September 25th, with stock at latter date :— 
1912. 1913. 1314. 1915. | 

Tons. Tons. Tons Tons, 

| Imported .......... 186,750 .. 240,920 .. 185,880 .. 114,490 
Delivered ..... eoeee 193,740 .. 220,370 .. 191,570 .. 130,730 | 
Bheek..ccccce coceee 28,860 .. 37,130 .. 22390 .. 25,960) 
Stock, U.K.......-- 79,550 .. 94,920 .. 42,270 .. 43,900| 


RUM.— Market remained firm, and a moderate demand existed 
GLUCOSE firm. English and American liquid, on spot, sellers, 


COFFEE.—At public sale moderate supplies were offered, but 
met a slow demand, rates, however, being steady. Vera Paz, fine 
1, 85s 6d; and peas, 98s. Costa Rica, fair to good bold, 7os 6d | 
to 75s 6d; small, 60s to 64s; peas, 715 to 82s 6d. Colombian, fair 
) fine bold, 62s to 71s 6d ; mid, 57s to 67s 6d; peas, 7os to 74s 6d 
Futures ruled very quiet. 
Imports and deliveries of coffee into London since January 1st 
| to September 25th, with stock at latter date :-— 
1912. 1913. 
Tons. Tons. 
| Ierported ccccccccce. GD co Geuee cc 
Delivered (home use) 12,630 .. 11,010 .. 
Export ......ssee+- 11,990 .. 15,550 .. 19,140 .. 18,590 
BStock....ceeeseeeee 12,960 .. 13,130 .. 20,340 .. 33,000 


COCOA.—At public sale fair supplies were offered, and met with 
slow competition at generally unchanged rates. 832 bags Ceylon 
partly sold, ordinary to good, 74s 6d to 82s. 146 bags Trinidad 
ditto, mid, 85s. 17 bags Grenada ditto, common, 76s. 759 bags | 
jamaica ditto, fair common to very fine, 74s to 80s. 43 bags Costa 
| Rica ditto, fair, 75s. 10 bags Colombian sold, very fine extra bold, 

120s. 12 bags Panama found buyers, common, 69s to 70s 6d ; good 

to fine extra bold, 96s 6d to 105s. 194 bags Santo Domingo sold, 
ordinary to fair, 71s 6d to 73s 6d. 209 bags Samoa partly sold, 
‘air, 70s to 78s. 27 bags Samana sold at 7os 6d for greyish 109 
bags Caracas partly found buyers, good unclayed, 86s. 2,221 bags 
Caracas (lying in Newcastle) partly sold, small to fine, 70s to 75s. 
to bags St Lucia, g bags Montserrat, 8 bags Demerara, 255 bags 

West African, 1,011 bags Guayaquil, 47 bags Tumaco, 553 bags 
| Durinam, 139 bags Puerto Cabello, and 100 bags San Felipe retired. 
| Privately, Trinidad sold, 85s; Grenada, 84s. 
| TEA —Indian offerings at public sale this week amounted to 
| 41,959 packages. Brisk competition prevailed, and prices ruled 
in sellers’ favour. Common and grades under 11d per Ib show 
an advance of 4d to 4d, while medium to good realised rather 
|Urmer prices, but fine experienced slow support, being mostly 
i bought in. Pekoe, common to good changed hands, at od to 
| 1s 24d; broken pekoe, common to good, g#d to 1s 33d; orange 

pekoe, common to good, gfd to 1s 34d; broken orange pekoe, low 
i} mecium to fine, rofd to 1s 49d; and pekoe souchong, 93d to 1s per 
} lb. Ceylon auctions comprised 40,799 packages, which met with a 
| 800d, though somewhat irregular demand. Common sorts were a 





1914. 
Tons. 
40,210 .. 
Saee és 


1915. 
Tons. 
53,170 
14,520 





| ‘©ty Strong market, teas up to rogd per Ib showing an advance of 
about id per lb on last sale rates. Finest descriptions were also 
|| Well inquired for at full rates, but for medium sorts bidding was 
| Slow, and prices often tended against holders. Pekoe, common to 
|medium, sold, at 93d to 1s; broken pekoe, common to good 
| medium, 99d to rs od; orange pekoe, common to good, rod to | 
|| ts 13d; broken orange pekoe, low medium to good, 1o4d to 1s 19d ; 
1} — pekoe souchong, ofd to ro4d per lb. 6,500 packages Java and 
1 re packages Sumatra were submitted, and met a good demand at 
|| "armer prices. Pekoe sold, od to 10}d ;; broken pekoe, 8d to 113d; 
|| OFange pekoe, ofd to 113d; broken orange pekoe, 9fd to 1s 03d; 
| anurpekoe souchong, 9d to o#d per Ib. 
| RICE in quiet request, but values ruled steady. - Garden Siam, 
Spot, sellers, 138 9d; and Rangoon two stars, 14s 3d to 14s 6d. 


\ 


| Liverpool 


andi., London 7 
TAPIOCA.—Market ruled steady, but dealings were confined to 
7} ? >] ry r +? = . , ‘ 
moderate limits. On the spot fair Singapore was quoted at 24d, 
and for arrival, September-October, 23-d, c.f. and i Pear! 
t i6*** : ' 
remains quiet, but held for steady pri On the spot, fair 
m } . a ae 
| Penang seed, equal to fair Singapore, sold at 18s. For arrival, 
Penang seed, equal to fair Singapore, September-October ship- 
, ment, quoted 18s 9d; and Penang medium, e jual t uir Singapore 
september-October steamer, at 19s 6d, c.f. and i 
SAGO was in quiet demand, but prices fairly steady. | ul, 
fair small, September-Octcber shipment, seller 17s 6d f. and i 
delivered weight, London. Sago fiour ruled firm For arrival 
** sarawak,’’ October-Novemb lipment ( Ly, 


ARROWROOT remains quiet at re | 
BLACK PEPPER firm, and in fair request Fair Singapore, on 


and January-March delivery, 5 


JUTE opened firmly, but became easier Native first marks 


SdHELLAC.—Spot market quiet, but steady Fair T.N. orang 


T 
r d 
sold, 69s; A.C. garnet free, sellers, 66s. Futures held for full pric 


October delivery, sold, 68s 6d to 69s; and December, at 
7cs éd. 
GAMBIER firm, but quiet. Good marks, October-November 


shipment, sold, 34s 3d, c.f. and i 
QUININE firm 

2s 2d 
INDIA-RUBBER ruled 


standard crepe, 


Continental brands, December d 
firmer, and in fair demand F 
on spot, sold, 2s 4d to 2s 5d; October, 2s 4;d to 

: October-December, 2s 4}d to 2s gid; January-June, 
2s 33d to 2s 4d Smoked sheet, on spot, done 2s 4dto 2s 43d, 


s sd: 
45> S5U, 


October, 2s 44d to 2s 48d; November-December, buyers, 2s 44d 
January June, 2s 4d. Fine hard Para, spot, sold, 2s sad 
October-November, 2s 43d to 2s 44d ; November-December, 2s 43d 
Soft fine, on spot and near, buyers, 2s 1d; ball, ditto, sellers, 


1s 93d; and scrappy, 1s 9d per lb. 
COPRA ruled steady, but generally quiet 
September-October, buyers, 


To London : Ceylon 


{24 108; Malabar, ditto, {2 


wi 
J 


F.M.S., Singapore, ditto, £23 12s 6d; South Sea Islands, ditto, 
f22 7s 6d, sellers. To Marseilles, F.M. Straits, September- 
October, buyers, £23 15s; Cebu, {23 7s 6d; Manila, £23, 


c.f. and i. 

METALS.—Tin: Irregularity continued to prevail since last Mon 
day, when a fair general inquiry prevailed, standard cash settling 
down at £152 1os, and three months at £153. Prices were further 
carried up on the following day, and values of these dates improved 
to £153 5s and £154 respectively. By the middle of the week cash 
registered {153 5s, but relapsed to £152 15s, on realisations of early 
maturities, spot standard closing at £153 5s, and three months at 
£154. Selling pressure on Thursday, and an absence of support, 
lead to a downward movement, while cash left oft at {151 5s, and 
three months at £152 10s. English officially quoted at /151 Ios 
to £153 10s. Copper dealings in the warrant market have 
a moderate scale this week, and prices developed increasec 
strength, while fair forward inquiries prevailed, with sellers excer 
cising reserve. Settling down last Monday at {70 17s 6d cash, 
and {71 17s 6d three months, rates further hardened, and by the 
middle of the week values of these positions closed at {71 5s and 
£72 5s respectively. Cash by Thursday touching £72, and three 
months, £73. Electrolytic, {87 to £88. Lead firmer. English, 
£25 58; foreign, £24 15s to £23 5s, asto position. Spelter dearer. 
G.o.b., £68 and £62, September and November. Iron firmer. 

TALLOW ruled steady. Near parcels, afloat, nominal, with 
little doing for shipment. At public sale, 273 tons of better 
coloured and 251 tons of inferior were offered. too tons of the 
former and 221 tons of the latter sold, at late rates to 3d per 
cwt advance. Australian: mutton, fine, 38s; fair to good, 36s 6d 
to 37s 3d; dark to dull, 33s 6d to 35s 3d; hard, 37s. Beet: 
sweet, 38s; fine, 37s 6d; fair to good, 34s 9d to 368 ; dark to 
dull, 32s 6d to33s 9d. Market letter unchanged Town tallow, 
358 6d; melted stuff, 25s per cwt. Rough fat, 7d per 8 lbs. 


} 
been on 


i 
} 
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Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 


ROYAL 


INSURANCE 
COMPANY 









spot, sold, 54d; fair Tellicherry at 6}d to 6,,d; Lampong i, 
sellers To arrive, Singapore, September-November shipment, |} 
sold, 52d to 5 ied, ¢ f. andi ; 

WHITE PEPPER firmly held. Fair Singapore, on spot, 
Sid; Muntok at 10}d to ro$d. To arrive, Sing ipore, Sept 
November shipment, quoted 84d; Muntok, ditto, 

| Penang, ditto, sellers, 734d, c.f. and 
CLOVES steady, but quiet. Fair Zanzibar, on spot, sellers, 64d 


firs 
spot, sold, £26; ditto, September-Oct ut / s to £25 108 
red marks, spot, at {29 17s 6d ; Daisee, No. 2, spot, at £25 10s, | 
{25 15s, and £25, c.f. and i {| 
HEMP Market for Manila descriptions quiet, but steadily held. | 
| New graded fair, September-November and October-December, || 
| sellers, £39; medium, ditto, near sold, £3 coarse, October- |} 
December, at £30; and coarse brown, ditto, sellers, {28 New |] 
Zealand slow, at about late rates G.F., October-December, | 
sellers, £33. H.P.F., £32 5s; and fair, £31, c.f, and i 
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OILS.—Linseed: Market firmer. Spot, pipes, landed, {26 27,820 barrels ; French and Spanish, 7,764 barrels, against 
barrels, rte led, {271 ‘Hull, naked, spot, {24. Rape, Engl: sh_ barrels. 
refin ned, spot (barrels), pale, £37 tos to £38; ordinary brown ROSIN.—Common strained, on spot, 12s 3d 
| (naked), spot, £35 to £3 Ravison (naked), spot, nominal, Japan LINSEED —Market firmer. London, Calcutta, spot - 

| (cases), August-September, £32, c.f. and i. Cocoanut oil: afloat, 54s 9d; September-October, 558 6d; October-Noven 
Ceylon, sp t, £4 Cochin, spot, {44 to £47. Cotton: Crude, 55s9d. La Plata, October-November, 52s 

| spot (pipes), /2 refined pale, spot (pipes), £31; sweet RAPESEED | r.—Guzerat (pure), September-October 

| (barrels), £36, £37. Lard oil, Eagee best), £50 1 Soya Toria (3 per cet nt ry 538 6d. 

bean oil, on cases), Sey iber-October, £23 Petro COTTONSEED firmer. London, Egyptian, loading. , 
leum: Am an, ins waphleliien, tod gutaeien: October, {10 6s 3d 

TURPENTINE ened firmer, | used late American spi: OIL CAKES. —Linseed: London made, /1t r2s 6d to /; 
0 otobe i : ——— hone 6s 6d oe Ex nglish i 8 7s oc i, f S TOs ; —o £8 to JS 
; s a ocoanut, obdiong, £35 17s 6d to 4/9: rou ‘8 Airs 
>] 32S per t. Delive veek ending 5 moer 25th delivered. se a 
American, 1,257 barrels, against 1 barrels last year; French and 
opanisn, 206 rreis, against 151 barrels; landing, American, 5,41 POSTSCRIPT. ae Evenin ng. 
against Frenct , against nil; afloat, 8,150 barrels American, SUGAR.— Market steady, unchanged for refined go 
agair rrel stock, 7 3 barrels American, against fair demand, but grocery cane crystallised is rather 

Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Farpay. DYE STUFFS, &— = d s d |METALS—B. Copper £2 s £ & ROSIN— s ds d TALLOW—percwt— +: 4. 
ARBROWROOT-perlb 8 d s d_ Gails, China..percwt o2 0 57 6) Eng., Tough, person 8? 9 88 0, American, common H 3 0 8| Australian mutton. 33 6 
St. Vincent,com.tofm. 9 1, 6 354, Japan...........00. 0 0 0 0| Besteelected ......85 0 8 @| Fime .............. c 8 8) Do beef .... 32 
Bermuda .........+0. 6 8 § § | Turmeric, Bengal.... 20 0 2' 0 | Sheets (strong) .... 98 0 & 0 gago— DUR 6 iutdses éieandc Rr 
Once’ * © Woemmmtea hte Sipe ee ne © S Rech zee 8 SAP RCA pe 
Trinidad, mid. vo fine, Cutch, ord.to fair.... nom hn Gan Pew. 9% 8 Onn eo Peari ee auaek te 0 2 t 

per cwt......... 82 0 & 0 DYEWOODS— £ s £ 8} Staffordshire re SHELLAC—per cwt— TAR—Bic. ~ 
Superior .......... 0 0 0 0 Bragil ..perton 6 @ 6 8! Birkenhead . - s 15 6 15 Orange, fre marke -. i 6 82 6 deecekhia, pb n 

75 0 € 6 Fy “Jamal ica. S 6 64 Bins esecess 1 6 8 ond, fair to fine nom 

——-- cee a ° — amaica...... 7 8 8 8 no Birkenhead 7 § 9% 6 \Garnet Lac, AC...... 8 0 0 TEA—duty 8d per ib— 

8t Thome 0 8 0 Lima Wood ........ 11 @ 12 8. Nailrods, London.. 818 9 6 |Button, Lac, gd. to fn. 30 8 77 6 Congou—Common @ 8% 
Oaylon, plantati 72 0 99 0 wood, Campeachy 5 8 0 0} Bails, steel, f.0.b. Low to medium.... 55 @ 65 @| Medium to good @ lug 
Gua aquil. . z .85 3 99 0 Hondi rag . 7¢ 08 Welsh Porte SKA § 0 § 16 Spot TN anil value.. ° 0 00 Fine to finest .... 1 1 
Bahia, fair to fins . 66 GO 0! Jamaica............ 718 & 8| Do Mdlsbro., f.0.b. 63/9 0 0 October. -- 62 0 0 6 Bouchong, common... ¢ § 
OOFFEE—iuty 21/ per cwt Red Sanders ........ 8 0 9 @| Scotchpigiron,cash 699 0 0 December. .....22.20. 70 6 0 0 |, Good to finest. ..... Lilie 
entene. cient y 2 . in Sapang C evion 9 gy @| Cleveland, cash .... 84/10 4 0 0 March eaaiak 74 9 680 —_— mente 

Mddiing tetas nom  RLKPRANTS TRETI—per cwt, | Hematite cash .-.. 676 8 0 |Caloutts ... (Buyers) 29 “Rupees.|, Camton ............ 1 8 1 2 
E Indiafincord.g@.md.62 ¢ 75 9 Boft, 80 ib & upwards 66 @ 73 9 Let Eae, pig p.tox 2610/0 0/0/2 SiLK— Beented Cprs. ........ 5 1 6 

Do good to fine.... 74 0 85 0 FLAX Lt. £2 £ 5 |, voreigu, Sept....... 25/5/6 0/00 \China—Tsatlee, Supr. 8 9 4 6 H son, com. tofair.. § 8 a 
glean. tome — 950 95 0 | Ri tk ton, ¢. ca Quicksilv ver, per bottle 16/5/8 16/10/5) Bine Elephant .... 9 6 9 9 cas i 4 
Rates... = tu tine nom Tia, Bialan sous 5/0.0 7200/3 | Taysaam Kahing .. 9 0 10 9 Young Hyeon........ 3 9 
Jamca., gd.tofn. ord. $7 0 51 0 Petrs Beletaky _..... 101  Engiish ingote ..160 015,19, Ganton ........... 10 0 13 6 ood to finest. ..... 1 6 
Greenish a1 te — do bars ......151 015119| Tussah |. 23 5 9 jtadlen and Csrice— 
i Aiirevaesceds g0 611g @ FRUIT—New— : Standard, cash ....160/00 © C| Re-reeled . . 8 8 8 0; Brokenand Fannin § 9 ¢ 
See Eicaawk ten 5 93 9  Currants—vaty 2sp.ct.s d os d Tin- iste, per box— NR a. 139 149 Do useful........ 8 ih 6 11 
“Good og eae P= 5 #2 ¢ a ea 44 6 $3 8! Coke, LO. Sf nom Italn.—Raw. fr. Milan 160 17 6 Broken Pekoes—Oom. $1) 6 1 
Oentral American, gd. 7 Panariti........-++. 6 0 @ C Zinc, Belgian “‘Bheet.- 44/0/0 52/0/9 Organsine—Mid. togd. 8 8 6 6} i, to good........ illg 1 9 

ord. to mid....... 56 0 66 0 | Gulf.......ceeeeeeee 49 0 © 8 Antimony, Reguias.. 0/0/0 0/0/0 = P MBCA vs incadcovese ,s 34 
ltt Sone eee ae“ pecnemaapenens 00 06 8P1CK8—Pepper, white—per Ib— Finest eenppepee 18 2 6 
Foxy descrivtions.. 5$ 9 62 0 PE, ineniacnames 39 0 #0 C OLLS—Fish— BE Sacasadea abe 6 84 0 0 Pekoe Souchong— 

Vera Pas . 7 76 6102 6 Amalias a ee 36 0 U 0 7 rm, crude, p. tan nom Singapore, fairWhite 8 &% 0 0; DT. dteasscene 6 9 § So 

Jolumbian, ordinary, $8 6 5) 0 2 Dod bags ........ 330 9 0] Whale .sceese. nom | Black Singapore .. @ ¢ 9 0) Useful medinm .-:. 610) 9 11 

Do gd. ordtolow md 53 6 60 G Pyrgos, 2 case...... 358 0 2 0) Boon pala i eet eo pom White Siam ........ o 8 G 0 Pekoes— 

Do mid. to Site 62 8 72 0 eee 3t @ 32 @ NS i tc ‘ nom IN. cascccceenee 9 0 & 24 Common... 6 9h 6 OF 

Santos. gd. av.c.&f.terms nom 7) b case .-.00. 27 0 : a an seees : nom Upnamca—Iat cert : : . oom usefal . 1 8 1 
ko 4 bags ..... 36 vw 4 0 I ial a ai nom | MO 6D ......ccceee cece . 018 

Peay LS— re 30 32 Figs —Daty 10/5 per cwt. Seed, Linseed, per ton26/15/0 27/100 Do 3rd ...........- ce Se = pees 1628 

<< ric ....per ib. : th ‘a Greek, 561b bags .. 40 6 © 9 Rape, ref. Eng.,caka.57/10/¢ 33/0/0 I hi ane wines 0105 ! 0 TIMBER—Timber & Hewn 
5 Ee = Ses aca : 4 8 8 Do 23lb do ..42 0 8 9 Brown, English,nkd 35/00 3€/0/0 Chips le theese 84 0 4 Wood.—Dantsic& 

Geella, nee szessene’ 2 Aig} 9 Taps 7 34 0 0 0 Ootton-seed, Orude .. 28 16/0 0/0/0 Cassia Lignea ...... SC 6 8 Meme! fir, p. load130 9 150 8 

—s — oS 2 2 pualaxas.. 38 § 0 8! Do Refined ........ 31/0/0 32/00 Oloves—Zansibar.::: G 63 0 6% Pitch Pine fimberi#? 172 § 

onan ee verton #876 817.6 Daisins— x . , Oocva-nut, Ceylon....435)10/0 0'0/0 ens tsesssceees . ih er 3 yel. me: largelgo 9 260 6 
a, eee giz, Walencias, halves... 61 8 65 9  Qochin ...........- 44,0/0 47/0/0 Ginger—per ewt— small 9 9125 3 

denen. oth. 8 8 5,  Medium.......... 65 0 70 © Palm (Lagos) ........ 29/1\/2 0/8/8 | Cochin, cut ........ 8 86 8 ashes ogh Saeceaad 1G 8 166 @ 
Mariate, Whiter.ton 45 > en ot) Good to fine...... 78 @ 80 0 , American...... 47/00 0/0/0 Do emall rough.. 24 8 26 8 | Baltic oak.. - 8 8188 5 

Seiphats .... £1210 1315 Sultanas—Oommon.. 75 8 77 8 Do English ........ 50/10/0 G/e/6 Do washed ...... 27 8 29 0 Indian teak.......... 0/0 29:06 

Arsenic. lamp,perton 33 9 26 9  Medium............ 78 6 &6 8 Petroim. spree 8 oe ti gal ....esccces 0 8 (0 8 |Walnact. Iga idft oibe 89.9 100 6 
Powder ....perton 27 0 30 ¢ Good soverereceneee 85 8 20 0 Water-White ...... 6103 6 6 sepen éetntabeeees 25 0 26 8 Desis& Sawn & Prepared Wood— 

Ashes, pot ..perewtli 0115 6 re :peensee 1009 8 G 2 Ol ete Eng. uaanel ee ee 68 0 75 8 | Norway, Petit. ¢ vid. als 8als 8 
Seat G0 60 .. bom Australian Raisins— | et 11/12/6 11/18/0 Mace .......... te i| Bwedis , good. . 7 6 2 6 

Bieaching powdr. p.tn.13.0/6 1400 ,* Crowns... 0 0 8| American (Wester) nom utmegs, good to fine @ & $11) Common ........ ioe ie 
Borax, crystals ..cwt 23 ¢ 26 0 Australian Sultanas— (OL Beeds— s d s d Smalltomedium.. 6 6 G 6/| Russian... 18 § 25 @ 

Do powder 2 39 25 0 sem ceccsevece 76 : . a | idgesed, Le Plata .. spot nom Ohillies—perewt ....115 012} 0| Finland...........: 15 8 18 6 

i : ee ae a aes 78 mibay, pr. 416 ibs nom Copa Ist pt 35 0 663 6 
Open Taster, _-., Raneh tetienie at Fe 8! Calcutta,pr.410lbe spot 54 9 SEIRITS—Ram, p pf-gl. duty 16014) mand’... 418 35 6 

Do 087 powder “187 6190 9 Oranges, Val selected 0 6 C 0| | Asoff, BlackSes.. u 0 6 8 bd. 30 to 35 oes Do Titunasm 2 OS 
Qaiomel perib € 8 6 3 »  ordinary.... 0 0 0 G| Rape, iconeem br Fine marks ...... 5 9 9 8 Do Mth........ 4 @ 17 @ 
fedine, dry’... foros 0 1:4 6 ¢ | Lemons, Pairmo, pos. 7 0 14 0| Jiy/Aug,newterms nom Demerara, proof... 3 4 4 0 | American Spruce .. 17 9 22 ¢ 
Nitrate of Boda, p.ton 140/0 14/19/0 Nemina oe 8 0 14 § PORTLAND CEMENT— Leeward, Isl. proot 3 ¢ 3 4 leurteae Bets peimilicsts £803 ¢ 
eo ¥’ yee : & . et penlngs, case os 7 0 13 0) Best, perton delvd. 36 8 41 6) EL. and Mauritias : : ; S| New ¥ York pipe .... ~ 90 618 8 

Prussiate .......... 4 2 4 reelona,p.bg. 0 8 9 8 ppovisiuNs— Brandy, duty 16s id per ,Proot gal. TOBACOO— 

Do Foreigu........ 2 4 2 4§ HEMP—per ton— £:s £4 Butter—per cwt.— ~ _ In bhds. a Duty56—-62perib a dad 

Sulphate....perton 6 9 6 0 e Nagy pen layer 65 6 @ 8) Australian, finest.. 0 9 @ 0 a de Mesyinnd -“ Ohio, u 
cree... 2 2 E Mapiis, fr curt. spot $1 ¢ 0 @/| Canadian, finest... 0 9 0 ¢ 3} §8|_ per lb, bond........ 66 Gu 

mmoniac, pr. cw 52 N. alr 3 | Krish creameries....i76 9183 6 si gulv en 
Soda Bicarb., per ton £5/13/6 6/0/0 JUTE, Native firsts, . Dutch creameries.. 6 9 9 3) 6 as Common to fine.. @ S16 

Orystainexs ip. p.tn@2/6/8 2/18/0 Sept .............. 25/17/0 0 9 Argentine, finest .. 0 0 0 9 6) 4 NEED 6 dc dccccccccce @6 16 

scoasaeeoneons 6 8 6 6 Ooir yarn, good tofine 22 6 28 8 jan, finest ....138 6 142 9 | 1886.. 26 6 Kentucky leaf— a 
SR diel iinsienteeiey 3 8 2i 8 Common to fair.... 1216 20 6 ormandy .. -122 9 140 6 ‘Corn spirits, pf. dy:pd. 12 2 8 6} Commontofine.... @ 6 010 
arof lead white ton 8/0/6 6/60 HIDERS—per ib— s ds a4. Danish. 188 6202 @ Spirite,f.o.b. Ex. prf. 11 @ 86 ceccccce 8 6 O10 
oreign white...... 57 6 60 0 Salted Australian .... 6 94 0 104_ Brittny, rolls, da, ib 15 6 17 6 t spirite, duty pd. 6 6 6 6 8% 0 6 
Sal a West Indian ...... 6 & 6 9g Bacon, sngd.—Irish..100 0105 @) SALTPETRE— 8 5 2 6 
oward and on ee Cape cecccevercceve © SG 8 Continental . .- 95 @ 107 a Bengal, per | ne ; 4 oa 
jerbult cen 22 e% List on. -9iy Out Se -- ; = | English refined .... 8 6 45 0 a4 le 

rman Manfactrs. nom on ME Drysaited ape 6 9 0 144 Hams—Irish 0128 ¢ SHELLS—M.-o-P. per cwt— e6 6h 
ese” e160 ue Wad adagascar 6 64 6 144 Canadian .. 0 87 0| Manila, bold -£11/10/6 13/16/0 Borneo | and Sumatra | ; : ; 
— a Central American.. @ 8 §@ 15g, American .......... 8 88 C| Maccassar ~B12/0/G 13/10/G|Beedleat.........--.-» 9 9 fF 
= oh noon seraeieea 28 : ae Buffaloes, Bingapore. . 8 6 @ § Lard—Irish biadders. fo 9 67 a dney...... -£10/0/8 14,0/0 Havanna .......-...+ 10 6 : 

up 2 Seneliabanen - ne see @7 610% Do kegs...... @ @ 0 6! W. Australian ....486/0 13/C/(0 |Dutch.. oe BH . 
Verwaillion, Ghinese, bs CSS ee 8 6 612, American alla’. --» 82 G 0 0) Bombay ........@g/17/6 6/0/8 — coese @6 3 

' b. > Market Hides, English Do half- ee ee ; @5 @ 6 
planted 0 6& 3 "Ox, 90lbsandover.. @ 9 6 104 Pork— € 8 Ibe = 6 4 7 4 SUGAR—per cwt. ony fs s 44, 0 Stgare, duty 166 6per ib2 9 up 
COCR EAL ....-- are —" BS Ot ae oach neePrélb. ¢ ¢ $ & Brit. W. India, syrups 0 0° 0 9 (TURP'NTINE, p.cwt % 5 6 
Good Western, c.f... @ 9 8 6 HOPS—English, 1915 25/15/0 7/0/0 Cheese—Edam ...-.- nom || Qrvstallised ...--... 0 9 @ 0 |wooL—English—per pk. of 240 It. 
OOALS—Yorks.,p.tn. 0 0 0 @ Foreign, i914...... £56/0 60,0 | Canadian .......... 75 » 77 Q | Surinam, crystals. nom Reecss & Du. i Hggs,€22 10 #25 © 
Best Wallsend .... 0 @ 0 @ INDIA-RUBBER—lb— Gonds, -5-n 00+. a | eee, and white nom Halt-bred wee Bt 0 2120 

Para, fine, hard, spot 2 45 0 4} . dara .... 6 96 0 |. Native ...... cevees om wethers.. 21 0 21 18 
Rinse, fue K.L., .cwt 45 @ 68 @ INDIGO—per lb— ; | Fee arent -csese cc 8 4 8 Jeguer Xs _owe reek paneie 9 2016 

ape, good te fine.. 31 6 34 @ Bengal, good red Vio- ~~ Ee jen, Oryetaliissad = tm Bouth Down ewes 56 
Aniseed, China, star.. 67 6 70 9 _lettofine........ 130 14 9, Wilts loaf 0. 9 8 8 8 nom and wethers...... 2219 25 0 
Balsam Peru ib 17 6 17 6 Midord.Vio.togood 11 6 12 6 pNew Zealand ...-.. 76 8 77 0| DE sseeceree o>, Le’ 40 ccoeee 19 0 1910 

Capivi per 10 28 Low to good ord.... 9 6 ll oO Eggs—per 120—Russian 12 0 13 6 98 spot. . anaes nom Colonial—per lb— s dad 
Oamphor, China 3:22 8 6 0 0 Madras, dry leat, good es ie 2 10 oe ate j manana nom —_ | Vie.—Scoured super 2 ¢ 2 & 

1 ° to ee ee ee eee ere > 
gure Cis, 4 2 YE mamta $5 2g Bah Sag) Berns as pt] Reng, fy | 
Oantharides....perib 0 @ 0 0 Lowtomid......... 56 8 9, Dutch ....... coves 18 6 22 Oppes Bie. 3 i 6 88 avr.tofair 1 4 1 6 
Onstor-oll ......-..... 04 8 64 LEATHER—per Ib— BE viccnsesnceese Se @ OD Mob Bo Os WBW.Beouredar, 2 0 2 
Gum Benjwn. Sum, Bark Butts ........ 39 3 8 FLOUR-20 Ibe Orval, whi iia... 32 3 33 3 | g Sreemtorerage.. 1 IS, 

seconds ..per ew: 6100 8100 Mixed tanuage Town households..43 § 8 0| ros 8. Aus., Greasy avr. 1 5 2 if 

Olibanum, drops .. 35 0 45 @ Butts or Bends .. 2 2 2 8 RICE B-Rangoo Onsen Se a treeeare 0 0 0} Bi, k—Scoured ave. 2 3 

Kowrie 50 8348 @ Common tan 1 8 7 —— om Greasy average .. 1 34 ) f 
I wane cereeecses 126 15 8 Drees Hides. o* z 0 De. DUS e secccscesce -1443 14 6 h, prompt. ses 6s nom Scoured super 1ll 2 0 

pebooeee 8 és O14 1 es.... 2 2 3 0 Moulmein......... oad nom Austrian, Nov/ ‘ nom OR ese overage wae 3S 
en caseraice once oo oe oe qos fat oes H 5 : @ Necransie............ nom French Loaves, prompt nom av ce 8 9h 8 108 
Oll, Oassis ....perlb 0 0 0 6 Australian Sides -. 16 2 9 Belectar cc: | Rom — Waval—Beoured .... 119 2 | 

oor 56 68. American Sid a 2 0 Saigon, cfiéi.......- nom ready nom Greasy average .. G11 1 ‘2 

a ee arican Sides «.. 1 9 Garden Biam,No.ispot 13 9 0 9 French Cubea.to.p.. nom Orossbred — Gra. — 

ep b BS 5 5 | a _—. ers.. 1 6 2 0 Field Siam .......... nom German Cubes, fine, Vic. to supr. 1 64 1 7% 
bird. chistes a ‘B18 SG) Bastian Betts ..:: 8 14  ¢ MGpoe Range Le eeeies; AR: te foe. 1 HTS 
Senna pods 0 44 16! =: it Fi Werward ccc ip terms at—German, Lo.b. om. 1 #1 iy 

oseneeeee secs 7 exehip gre 1286/9 DOME cee nom Do some. 14 1 4 











aa or Se 
_ 


ood eT{aacn | 
> 


oor = 


oo 














——— 

¢ 

| October 2, 1915.} 

as [rt a tion, supplies were mainly withdrawn. Some low | 
}) sa vey a 1ica, sold, 278 od to 25s. 200 bags St Lucia, sold, 
| grey ; 


OFFEE remains very quiet, and in the terminal market, Decem- 
sjivery, quoted, 36s 44d ; also March and May 
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restricted scale and prices again moved downwards, Eastern ad- | 


vices showing a further decline. Cash and also three months settled 
down 25s lower compared with Thursday's final. Standard cash sold 


£150, and three months at {151 5s, {151 ros, and {151 5, closing 





, : : ; £, 150 cash, and f151 5s three months Some roo tons sold 
PICE —lepper firm for white, with a fair inquiry, but other- | Settlement price {150. In the East 100 tons sold on the basis of 
I] wiee Muntok, spot, sold, 10}§ ; September, rod, landed | £153, c.f. andi. Lead again firmer English, {25 1os; foreign, 
1} terms. bat al tl September value, {25 5s; October shipment, sellers, {24 15s; 
- JUTE and tendency of rates easier. Native first marks, | buyers, £24; October delivery, buvers, / 24 March, sellers 
} J i Paa - . oe . : . , ae. : : . 
Pate: October steamer, sold, £25 10s; Dundee and Daisee, | {23. Spelrer dearer. G.O.B., officially quoted at {70 to £65, 
N {24 10%. ; according to position Antimony nominal. Tin plates, I.C. cokes, 
HEMP Manila quiet, unaltered New graded fair, Septem ber- I7s to 17s 3d, basis f.o.b Wales Iron firmer Cleveland, cash, 
Gime e . , : , ‘ . _ ly i 
| Naver r steamer, value £39. 648 104d ; One month, 65s 3d; and three months, 66s 1 Ouick 
| SHELLAC steady, quiet, and T.N., October, sold, 69s liver, £16 5s to £16 108 
| BUBBER Market a Plantation, a otk ae sO a, 
a sid \ctober-December buyers, 2s 4{d; and ribbed smoked SEPTEMBER 
aie id 2s 42d. Fine hard Para, spot and near value LONDON CATTLE MARKET. oreo eee 
, spot, S 25 43 ; 5] , British Animals, Per 8 lbs sinking the offal. 
|»: atd: and distant, 2s 43d ed! s a 
oo Te - . . + Inferi« ef } 12 : y - ¢ 
METALS. —Copper: A firm tone again existed in the standard ae ee 6 oto = -CapaopenageRene 5 10 
I / oe ; fy Mii ME BOGE ..cccecescccccccce Bferio’ AMD .ncccccccccccccess 6 10 
market, and values further hardened, while a fair amount of busi- prime beef.....0 7 ne 7 6 
Tt ceidl effectec. Cash closed 20s and three months 17s 6d higher | Inferior mutton .............00 DS Ve Rcdeddéncessseccacdde 8 2 
Uso = ~ p MI line y e | 
I ale ; day’s final. Standard cash sold finally £73, and Middling mutton .............. 6 6} 
thr 1s at £73 158, £73 10s, and £73 17s 6d, closing £73 and LONDON POTATO MARKET.—Sepremeer 30 
m2 17s 6d respectively. About 600 tons sold Settlement price, Per Ton. | Per Ton. 
L/2 q roo ph , , } ie £ 
> Electros, {87 to £88. Tough, £87 to £88. Best selected, Bedfords ‘ 17 6 | a 3 10 : 
} / AW - ? al “4 . CIOTGS .ccccccccccccccessce ackiands 
78s to £86. Strong sheets, £98. Tin: Dealings were on a | Lincoins .................... 4 7 6| : 
— 
a 7 . ™~ r “rs. 
7 * ——— 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


{| ED io 
"858°! 890,000,000 
1 Claims Paid, £118,000,000 


| REFUGE ASSURANCE COMPANY 


Limited. 


FREMANTLE, 





Through box ‘king to 


Twin sc. 





AUSTRALIA 


BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty’s Mails to 

ADELAIDE, 

BOURNE, SYDNEY, and BRISBANE, 
calling at 

GIBRALTAR, PORT SAID, & COLOMBO. 


NEW ZEALAND and TASMANIA, 
Tickets interchangeable with P. & O, Line. 
Lon- 


NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
tse such a form as will provide that the words 
** Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Bxchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 


MEL- 


Tons , Teun, Westen EDWARD SATTERTHWAITE, 
‘ steamers ; don. 7. higgins Seeretary to the Committee of the Stock Exchange 
Chief Office: Oxford St., Manchester. Omrah .... 8130 Oct.23. Oct.31. Nov. 1. Cemmittee Room, The Stock Exchange, London. 
—_- Osterley....12129 Nov. 20. Nov. 28. Nov. 29. 
Peeuivu Income Exceeps £3,500,000. Managers— . . ee 
eemnaiainetnngeiiguintiitat . . F.. Green & Co., Anderson, Anderson & Co. DOMIN ION OF { AN A DA 
Fuxps Excsrpy £11,000,000. For passage apply to the latter firm at 5 Fenchurch THREE AND A-HALF PER CENT, LOAN, 
1] — avenne, London, E.C., 1909-34. 
i] Cramms Paip Excrep £20,000,000. or tothe Branch Office, 28 Cockspur street, S.W. 














The HALF-YEAR’S INTEREST due Ist Decem 


BELDING PAUL AND CORTICELLE | Pej )395 on te, tere eo ee the Bank of 





i] on and after that date, by the 

{| P id fi D th Duties SILK COMPANY, LIMIT ED, Montreal, 47 Threedneedle street, E.C. 

|| frovice for Vea ¢ ||| FIVE PER CENT. FIRST CONVERTIBLE he balances of the Inscribed Stock will be 

} . Wr t : » } } 9 ¢ mihar 21016 

i What . ae ia DEBENTURES. struck on the even ng of the ist Nove ver, 1915, 

| Whether your Estate be large or are after which date the Stock will be transferred, 

“ pay you to take thought The COUPONS falling due lst November, 1915, ex-dividend. 

eavy toll that will be levied on on the above-mentioned Debentures may be Coupons must be left for examination between 
i the Government at your death. PRESENTED, on or after the 18th inst., between the hours of l0 and 2 o'clock (Saturdays excepted 

i| Write to-day for a copy of E. 12a = = 7 = 2 Aye oe $ nen ted), os) clear “_ = a r to payn é aa ing - = - 

1} } ee a . n 1¢ Bank of Montreal, 47 Thieadneedle street, jists may be obtained on application on an 

| deg Juties an } om . : : Dee iitiatl 

i} : J ; ns r anes. - d how <e E.C. Three clear days required for examination after the 18th November, 1915.—For Bank « f 

1} : oe IS oo. You will find Lists may be obtained on application.—For Bank Montreal, Financial Agents of the Government of 

i} it both interesting and _ instruc- of Montreal, the Dominion of Canada 

i ¢ \ postcard will bring it. G. C. CASSELS, Manager. é' G. C. CASSELS, Manage 

1} 47 Threadneedle street, E.C. 47 Threadneedle street, E.C., 


lst October, 1915. 


‘|The STANDARD LIFE 
|| Assurance Co. Estd. 1825. 


Heal Office: EDINBURGH: 3, George St 
z nd 83. King William St., E.C., and 
lal E st S.W. Dublin: 59, Dawson St. |] | 





—__ 
_—_—_— 











YP | 
1 HE LONDON & MANCHESTER | 
ASSURANCE Co., Lp., 50 Finsbury Square, | 
London, E.C. — Premium Income, year 
March 24th, 1915, £735,553. Funds at March 24th, 
|| 1915, £1,303,907, Claims paid exceed £3,750,000 
i] — Reports and Prospectuses can be obtained 
1} 0 lication 
I SS 


| CITY OF WESTMOUNT 


ending 





= 


FOUR PER CENT. DEBENTURES. 


a2 he COUPONS falling due 1st November, 1915, on 
oo . ve-mentioned Debentures may be PRE- 
he ‘in on or after the 18th inst., between the | 
th, “ of 10 and 2 o’clock (Saturdays excepted), at | 
oa jank of Montreal, 47 Thriadneedie street, 

| hree clear days required tor examination | 
| “ists taay be obtained on application.—For Bank 


f Montreal, 


i} | 
| | | 
i | 
| | cultured 
| 
i] | 
} 3 G.C,CASSELS, Manager. ||} | 
| 47 Threadneedle street, E.C. 
i i 


lst October, 1915. ; 


——. i 





—_—— | 


DOMINION OF CaNADA, | 
\ AND A-HALF PER CENT. BONDS, 1920-25. | 


—— COUPONS falling due 1st November, 1915, 
. the above-mentioned Loan will be PAID on and 
after that date by the Bank of Montreal, 47 

hread needle Street, E.C. Coupons must be left 


oe examination between the hours of 10 and 2 


to 7 





' (Saturdays excepted) three clea: days prior 
“ pyment being mace. Forms may be had on 
ophtication on and after the 18th inst.—For Bank 
fin. wreal. Financial Agents of the Government 
of the Dominion of Canada. 
G. ©. CA ” 
47 Threadneedle street, nr. ote 
1st October, 1915. 


— 





In 
i 
- oo , 4 erpene DD st2A4 Ls ; dacs oA , 
The New York Evening Post stated that its design was | 
' ° . » 

I; “2 Amana > 2n . 2h sot sein /] smterectinea 
' diffuse among the pe opie correct information on all interest 12 
i . ‘ ; 
| SuUDIE ts, 0 


j } ; } 4 , } - . . 
and politics ; and to Cultival 


Steadfast adherence to this policy has made 7he Neu 
York Evening Post the daily newspaper of refined and 
American families—of people with the great- 
est purchasing power. : 
and around New York City,a wide distribution among 
thousands of thinking people throughout the United 
States and Canada, places it with no rival in its field. 


- The New York Evening Post 


Main Office, No. 20 Vesey Street, New York City. 
European Office, 16 Regent Street, London, S.W. 


| 
| (Sample copy and advertisement 
} 


rates mailed post free on request.) 


lst October, 1915. 








onrulat rch snr2hle on slioran 7 
IncuICaTE jus prin tpies in ré/igion, ( 


. 9 > . j fora . 
a taste for sound literature. 


Its concentrated circulation in 


ee 
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NEW MODDERFONTEIN GOLD MINING 








THE ECONOMIST. 


COMPANY, LIMITED. 


T 


{(Ineorporated in the Transvaal.) 





ay 


‘October 2, 1915. | 


Issued Capital, £1,400,000 in 350,000 Shares of £4 each. 


( 


s 





DIRECTORATE. 
R. W. SCHUMACHER (Chairman). 
&. GOLDMAN, M.P. E. A. WALLERS. 
BLACK, W. T. GRAHAM. 


J. G. CURREY. 


Extracted from the Annuai Report for the Year ended 30th June, 1915. 


tal Working Revenue 
, 


rking Costs 


Working Profit 


&€ Total Profit for th 


oO Which she 





be added 
Ur eite 
* Ue} T 
bai J Jv 
Ex] t I 
An ri 
Gov 
The Dividends declared during the yez 


Leaving a balance unappropriat 


The Payable Ore Reserves 4t 50th 


Main Reef 


South Reef 


Total & Average 


The Fu 
A. MOTR, 








Xerture. 


First and Second Churches of | 
Christ Scientist, London | 
(Branch Churches of The Mother Church, The 


First Church of Christ Scientist, in Boston, 
U.S.A.), 


Announce a 


LECTURE 


CHRISTIAN 
SCIENCE 


AT THE 


CANNON STREET HOTEL 


(GREAT HALL), E.C., 
BY 


Mr. CLARENCE W. CHADWICK, C.S.B. 


(Member of the Board of Lectureship of The Mother 
Ciurch, The First Church of Christ Scientist, 
Boston, U.S.A.), 


Wednesday next, Oct 6, 


at 1 p.m. 
Doors open at 12.30. 


LECTURE WILL TERMINATE AT 1.45. 


Admission Free. No tickets required. 





All are cordially invited to attend, 


' 
| 
| 
| 
| 
| 


j 
{ 
i 
! 
| 
; 
' 


| 


| Authorised Capital .. 
| Called U ss Je oe oe 
| Reserve Puna" - ee o« 
| Reserve Liability of Shareholders 


| J.C. G. Bouillat, E 
| G. Bromley-Mariin, & 


Banks, &c.—Continued. 


£1,169,691 18 


486,241 8 


-. £683,450 3 














Per ton based on 

Tonnage Milled, 
£1 18 3 
3 o 15 11 
4 £1 2 4 


.. £692,126 13 8 





P hs 4 “ len be ce, 6 | 06S SS 
1914 as oa os ia 230,114 3 o 
- — 230,291 8 11 
ent ss balance of Working £922,418 2 7 
l ¥ £68,247 lls 9d os £21,462 4 1 
sed from the Government 17,310 o ° 
92,963 6 7 
—_—_—_ ~~ - 131,735 10 8 
£790,682 11 11 
the ar—No. 17 of 1 N 8 of 16 - amountes -. £437,500 0 0 
of £+*53,182 11 11 
June, 1915, were estimated as follows 
Value, 
Tons. Dwts. 
5,887,800 8.20 
123,000 5.87 1] 
6,010,800 8.15 
ee 





Ernesto TORNOUIST&6o. 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment 
the River Plate. 


in 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,325,036. 








GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.G 


Branches: 
BOMBAY, CALCUTTA, and BAGDAD. 
oe .. £1,500 
2600 


255,000 
£800,000 
BOARD OF DIRECTORS. 

The Right Hon, Lord Balfour of Burleigh, K.T, 

; (Chairman), 
Sir Jacob E. Sassoon, Bart, Emile Francqui, Esq. 
J. 8. Haskell, " 
J. Leigh Wood, - 
C.M.G 





sq. 


| The Bank transacts every description of Ban 
, and Agency business in connection with India on 


terms to be ascertained on application. Deposi 
are received for 1,2, or 3 ee at 44 per doh oe 


| annum, and on current accounts interest is allowed 
| at 2 per cent, per annum on the minimum monthly 


i 


ces. 
F. H. SUTTON, Manager, 


11 Report and Accounts (with Plan of Workings) may be obtained from the London Secretary, i] 
No. 1, London Wall buildings, E.C. 


BANK OF NEW SOUTH WALES | 


Established 1517. 
Lonpon OrFick—29 Threadneedle-street, F.C. 





PR chcnhcenieennadenceneeses £3,500,000 || 
ee eee 2,550,000 | | 
Reserve Liability of Proprietors.......... 3,500,000 || 

_- £9,550,000 | | 


The London Office issues Drafts on Demand on || 
its Head Office and Branches in Australia, New || 
Zealand, Tasmania, Fiji and Papta, and on its Cor || 
respondents in Tasmania. Makes Mail and Cable || 
Transfers. Negotiates and Collects Bills of Ex- |) 
change. Receives deposits for fixed Periods on terms || 





| which may be known on application ; and conducts 1] 
| every description of Australasian banking business. | 


_DAVID GEORGE, Manager. 


BANK. OF NEW, ZEALAND. 


Bankers to the New Zealand Government 
London Office—1 Queen Victoria street, £.C 
AUTHORISED CAPITAL 5,500, 


SUBSCRIBED CAPITAL. 





| Four per cent. Guaranteed Stock.. £528,988 0 

““A'"’ Preference Shares issued to " 
N.Z. Government. . a .. 500,000 0 0}; 
“B” Preference Shares issued to = o|| 
N.Z. Government. . .. _ 250,000 0 | 
Ordinary Shares ._ 1,500 000 0 : 
£2,778,988 Vv Yi) 
= — || 

Reserve Fund and Undivided Profite£2 057.170 ° © 


| 


Negotiates and collects Bills of Excnange. 

Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
AL XANDE KAY, Manager | 





MANCHESTER STOCK EXCHANGE. 
NOTICE. ; 

No member of the Manchester Stock Exchange !s 
alldWed to advertise for business purposes, al wo 
issue circulars to persons other than his own prin 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, oT 
under the control of the Committee. ss 

The Prevention of Corruption Act, 1906, m* a 
the giving of an undisclosed commission @ crim!p 
offence, and no Member of this Exchange ™&Y 
divide commissions with anyone. 

A member issuing a contract note ae 
a form as will provide that the words * Memb« “ 
the Stock Exchange, Manchester,” shall immee 
ately follow the signature. 

A list of Sambers of the Manchester Stock “A 
change who are Stock and Share B:okers may 

/ cantiam 60 

obtained on applicati oD ON N. CAIN, Secretary. 


shall use such 


Committee Rooms. Manchester Stock Exchange- 


Sooo 








